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The  Great  Cash 
Payment  ofthe  Year 


In  Canada,  dnnn^  fl>''  nr\t  tuo  or 
tbrff  montliH.  th<*  ca!*h  pay¬ 

ment  and  di*<tribiitinn  of  thr  >rar  wiM 
bo  mad**.  It  estinmtrd  tlr-it  <M!r  fiold 
rrop^  Mill  brine;  thin  >rar  oloso  t<i 
f  1 .2.V>.0P0.0<NK  Tiii%  rimAtitnt**'-  a 
jrronf  now  burini:  powor  and  will  br 
Inrsitahlj-  rr'f1*ftod  throuch'iiil  Uir 
bu-'infskA  world.  Wlioro  surplus  fiind^ 
air  a\a!lablo  Important  amonnls 
will.  n!4  MAiml.  bo  dirortrd  throii:;h 
in^oAtniont  rhannvlv.  Canadian**  in- 
^otfod  In  f!0*v  issiioA  of 

thoir  own  f*rrurltifA  in 

This  now  bu.vipg  powrr.  adrt.'d  to 
ffood  ijonoral  demand  for  inv^rtmont 
i*rrurJtl'?!«  and  tho  atronc  tendency  to 
oard?  high**]-  IovcI.a,  mnko  it  Jiigh’y 
advlsahlo  for  intondinp  purohHi«ora  to 
mako  sclccticn*  as  early  as  possible. 

^riiefor  List  of  fnve»fmcnt 
Recommendations. 


A.  E.  AMES  &  CO. 

Transportation  Bldg. 
MONTREAL. 

mVEBTMBNT  SEOURITIEB 
EtfaUitked  iS$9 


TORONTO 

VICTORIA 


NEW  YORK 
CHICAGO 


A  Buyer’s  Market 
in  Securities 


Opportunities  to  Becuro  an  in¬ 
terest  In  well-founded  industrial 
undertakinRs  that  are  forging 
ahead  in  spite  of  general  depres¬ 
sion  are  today  available  in 
limited  number  to  the  thinking 
Investor. 

Money  so  invested  helps  to 
create  wealth,  to  increase,  em¬ 
ployment.  to  remove  the  causes 
of  the  present  business  depres¬ 
sion. 

The  8%  Cumulative  Partici¬ 
pating  Preference  Shares  of 
Chemical  Products,  Limited, 
obtainable  now  in  a  ‘'buyer’s 
market,”  provide  a  sound  and 
remunerative  inve.stment  of  this 
creative  kind.  VVrite  us  today 
for  descriptive  circular. 

Grahain.Saiis(»&CQ 

limited 

INVESTMENT  BANKERS 

So  Bay  Street  87  James  St.  S. 
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HAMILTON 


HIGH  GRADE 
INVESTMENTS 
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N.  A.  MacDonald 

&  CO.  UNITED 

MONTREAL 

i2n  St.  James  Street 
PH'.nf  SJaxn  4592.^4-5 

TORONTO 

35-37  King  Street  West 
OTTAWA 

1 12  Union  Bank  ButMitijE 


GREAT  BRITAIN'S 
INDUSTRIES  ARE 
FAST  REVIVING 


Steady  Increase  in  Employment ' 
in  Iron  and  Steel,  While  Addi¬ 
tions  Have  Been  Made  to 
Furnaces  in  Operation — Brass ' 
Industry  Also  Picking  Up. 

(From  iht*  London  Hnrenii  of  The 
Financial  Times.) 

The  general  indu.strial  situation  in 
Great  Britain  continues  to  show 
hopeful  signs  of  improvement.  The  I 
lower  level  of  coal  pi  iccs  is  undoubt-  ; 
rdly  acting  as  a  much  needed  sfint- 
uliis  in  many  direction.s.  although  the 
full  effect  is  not  immecliately  appar- , 
ent. 

There  is  a  steady  increase  in  em¬ 
ployment  in  the  iron  and  steel  in- 1 
iliistries,  further  additions  having 
been  made  to  the  number  of  work.-*  i 
and  blast  furnace.s  in  operation. 
Some  important  works  at  Wolrer- i 
hampton  are  to  start  soon.  Several  i 
of  the  lar,ge  iron  and  steel  works  in  j 
Scotland  have  enrolled  more  men , 
tvith  a  view  to  beginning  operations  j 
on  a  larger  scale.  Although  there  is  ; 
'still  a  considerable  quantity  of  Bel-' 
glan  pig  iron  offered  at  prices  very  I 
much  below  British  quotations,  com- ' 
petition  in  semi-finished  and  finished  . 
steel  is  not  so  keen.  The  sharp  cuts  ' 
in  prices  made  by  the  British  manu- ; 
facturers  have  brought  out  mora  in- 
quirie.e,  and  with  costs  of  production  ! 
fallin.g  as  the  result  of  lower  wages  ; 
and  cheaper  coal,  the  prospects  of  i 
the  steel  industry-  are  brightening. 
The  substantial  reduction  in  prices 
of  steel  billets  and  sheet  bars  has 
given  an  impetus  to  the  re-roiling 
mills  in  •  Staffordshire  and  Sheffield. 


City  of  Hamilton 

5%  Coupon  Bonds 

Due  Nov.  1,  1922 

Price  to  yield  6.50% 


Harris^  Forbes  &  Company 

lainitcd 


21  St.  John  Street 
MOISTREAL 


CP.R.  Building 
TORONTO 


TAFT  FINDINGS 
IMPRESSIVE  IN 
G.T.R.  AWARD 

_  i 

United  States  Chief  Justice  Min- 1 
ority  View  Likely  to  Induce 
Shareholders  to  Carry  An  Ap- 1 
peal  to  Privy  Council — Re-  i 
fusal  to  Admit  Replacement ' 
Values  Decided  Decision. 


Bras.K  Iiidiisiry. 

The  Birmingham  brass  industry  is 
also  better  employed  and  for  most 
descriptions  of  hardware  the  dem.md 
is  much  improved.  For  some  time 
pa.st  manufacturers  have  been  mak¬ 
ing  price  concessions,  which  are  now 
encouraging  demand.  For  Instance, 
galvanized  holloiA'-ware  has  fallen  in 
price  quite  fifty  per  cent,  within  a 
short  period,  and  In  most  cases  sell¬ 
ing  prices  are  not  more  than  25  per 
cent,  above  pre-war  prices. 

The  leather 'industry  continues  In 
a  very  cheerful  condition,  and  boot 
manufacturers  are  adding  many  new 
employees  to  their  working  staffs. 
In  the  wool  textile  trade,  although 


MORECONfIDENT 
FEEUNG  SHOWN ; 
IN  LOCAL  SriKKS 


Market  Rise  Followed  by  Com-  ' 
plete  Change  in  Sentiment — 
Traders  and  Investors  Realize. 
That  Stocks  Can  Again  Ad-' 
vance  —  Groups  of  Stocks , 
Have  Outstamding  Leaders.  I 


Alinnsi  each  day  sees  the  stock  | 
markets  on  a  slightly  higher  level  [ 
than  the  preceding  day.  and  the  con-  1 
elusion  is  now  being  forced  even  i 
upon  those  who  are  reluctant  to  ac-  I 
cept  it.  that  the  month  of  .\ugust  i 
saw  the  turn  in  the  long  decline  and  ; 
jthat  the  stock  markets  are  now  de- j 
.finitely  headed  tor  higher  levels.  j 
At  the  beginning  of  the  month  of  i 
September,  only  a  few  issues  such  j 
las  those  which  had  just  hern  In  aj 
!  severe  break — showed  any  noticeable} 
.disposition  to  advance.  Now,  at  thoi 
[middle  of  the  month,  the  advance} 
has  spread  in  some  degree  to  almost  \ 

1  every  stock  on  the  list,  and  fully  aj 
.dozen  issues  have  reached  new  high 
i  levels  on  the  movement. 

}  Bractically  every  stock  in  the  pulp 
:  and  paper  group  may  be  included  ^ 
In  the  list  of  those  w  hich  are  show-  ! 


marked  recovery.  The  inove- 
bv  l..aurentide. 


reports  from  Bradford  continue  to  be 
couche'l  in  more  optimistic  vein. 
Higher  prices  are  being  maintained 
for  merino  wool,  tops  and  yarns,  and 
there  is  also  some  improvement  in 
the  piece  goods  trade.  The  new 
l)usiness  in  tops  and  yain.v  appears 
to  be  mainly  for  export.  Hopes  of  a 
sutistantial  recoveiy  in  the  heavy 
ehcmical  trade  have  Iteen  strength¬ 
ened  ity  the  settlennnt  of  fhe  w.ige- 
question. 

Acti'it.v  eii  'Miniige. 


ment  was  led  largely 
I  against  whith  had  been  riirerted  con- 
.sidfrable  bearish  ammunition.  I’or 
one  thing.  Laurcntide’.s  annual  re¬ 
port  made  an  oppnriune  apjtearance 
and  b  .d  a  desti  net  ive  effect  upon 
any  guess  woi-k  or  insinuat.nn  which 
'  had  be.-n  employed  for  its  discredit. 
It  is  i'kely  also,  that  the  newsprint 
iiidvistry  has  now  been  fairly  well 
1  liiluidaiod  and  that  costs  will  be  fur¬ 
ther  reduced  by  the  end  of  the  pre- 
‘seni  ye.nr.  .Mauuiacturers  claim 
that  the  price  of  4c  announced  for 
I  (roii'inueG  on  Page  7.) 


BETTER  CONDITIONS 
PAPER  INDUSTRY 


Fi.vpausioii  of  rriMiiielioii  Planned  to 
.Meet  Normal  Markel,— Less  I  om- 
lieii'ioi!  from  Kuropean 
I  oiinirles. 


The  rising  siirit  of  optimism  is  le- 
flected  on  the  London  .'stock  Ex¬ 
change,  .ind  the  members  are  now  in 
a  more  cheerful  mood.  Without  ex¬ 
ception  movements  in  gilt-edged  is¬ 
sues  are  upward,  stock  being  fairly 
well  absorbed  on  investment  account, 
while  monetary  ease  has  helped  to 
strengthen  the  tone.  Iron  and  steel 
shares  aie  maintaining  a  firm  price, 
with  changes  in  prices  in  an  upward 
direction.  h?hipping  securities  are 
firm  in  tone  and  ti'Xtilr  securities 
are  favorably  inclined.  Dunlop  Rub¬ 
bers  are  a  firm  and  improving  mar-  j  'pim  ppnrt  in  paper  slocks  on  the 
ket:  likewise  Grand  Trunk  ITefer- ,  Excliaiige  this  week  has 

ences.  }  .set  some  peo])le  on  the  Street  1o 

- -  j  wondering  whether  the  pulp  and 

'  i)aprr  industry  is  in  as  t)ad  a  posi- 
|tion*is  the  blue  ruin  artists  have  for 
some  time  Iteen  painting  it. 

Without  conimitting  itself  on  the 
point  of-yvhether  or  not  the  iiini  has 
come  in  the  stock  market  valuation 
of  the.se  securities,  the  Financial 
I  Times  is  in  a  position  to  declare  that 
I  there  are  many  factor.s  in  sight  as 
Bo.'Uon.  Sti  rn.gili  in  the  locoino- 1  jj],|icafino  an  improved  tendency  for 
live  stocks  docs  not  appear  to  tie }  me  industry.  It  is  true  that  the  de- 
liased  on  any  new  development  ini^and  for  (  anadian  newsprint  and 


EARNING  DIVIDENDS 
FROM  INVESTMENTS; 

Big  l.ocomolive  rompiiiiies  in  .Shaja*  ’ 
Beailier  of  Poor  i 

Business. 


Increased  Earnings 
—both  Gross  and  Net 

Many  power  and  light  com¬ 
panies  are  showing  steadily 
increasing  earnings,  both  in 
gross  and  net. 

The  bonds  of  some  of  these 
companies  are  available  to¬ 
day  at  prices  that  give  high 
yields  and,  in  addition,  the 
coupons  are  payable  in  New 
■york  funds. 

Let  us  submit  you  the  facts 
upon  which  we  base  our  rec¬ 
ommendation  for  investment 
in  this  class  of  security. 

NESBITT.  THOMSON 

and  Company,  Limited 
MONTREAL 

Torooto  Hamilton  London.  Ont. 

KM 


for  pul]i  has  not  been  greatly  accel- 
eratf-d  as  yc*.  but  there  are  signs 
th.al  it  will  be  very  shortly.  The 
newsprint  mills  are  now  operating  a' 
an  average  of  about  T.5  p.e.  of  tneir 
noinial  tapacity  and  the  pulp  mills 
at  nearly  the  .■^anie.  The  trade  in 
book  and  writing  papers  is  pieking 
up  and  were  it  not  for  the  printer.s' 


these  issue.'-  but  is  a  tard.v  reco.g- 
nilion  of  lluir  exceiiiionally  .strong 
position. 

.Ameriean  [.ocomotive,  in  tlie  first 
.six  innutii;;  of  the  fiirren!  year,  re- 
pio-tcfi  earniags  (.f  '-IJ.io  a  sliare  on 
its  comnioii  .-fuck.  II  sh'>we<i  quiik 
asseis  of  rs again.st  which 
ihc  only  actual  enrrent  lirtbilitic-! 

v.  rrc  .rS.f'l  l.obT  lax  reserves  aniL  viniild  probably  be  almost  up 

/'.'T.i'i'l  payable-:,  ep  .  j  normal.  The  bag  and  wrapping 

Aniei  ic.-n  i.oioinoiive  al.-o  report- ;  pape,-  puns  have  more  orders  to-day 

cd  'titcre:-!  receijiLs  on  its  itve.'.t  j  man  they  li.ave  liad  for  months  past, 
ments  of  sri4'i..5oo,  or  at  the  annual  |gp,pp  mills  in  the  .States  which  tem- 
r.-ile  of  a  .share  on  its.  preferreu  j  pppgj.jjj  ronverted  their  machines 

slock.  Ml  other  words,  company  j;, ados  of  papers  to  news- 

earned  its  preferred  divirirnd  and  "u  p^mt.  now  that  the  demand  for  the 
cents  a  share  on  the  common  in  tho|mrnier  is  improving,  .nre  turniuK 
Imir  yeai  from  interest  receipts  |  uark  again,  thereby  taking  out 
alone.  |  p,-  ,he  market  some  of  the  surplus 

Furihcrmoi-f  ,  American  Ixjconiotive  ,  pp^sprjnt  and  making  it  better  for 

has  reduced  its  inventories  on  .Mine  ,  me  mills  producing  that  grade  ex- 
30.  last,  to  $0,555,531,  Irelow  the  Pi't- ,  dusively. 

Bigger  3Iarhpt* -Vvailable, 


war  level. 

Baldwin's  profits  for  the  first  half 
of  the  vear  have  not  been  made  pub- 


The  talk  about  over-expansioa  and 


lie  officially,  but  are  untlerstood  to !  over-production,  about  which  so 
have  been  equivalent  to  slightly  over)  much  has  been  based  of  late,  is  dis- 
$25  a  share  on  the  junior  issue.  j  counted  in  pape*-  manufacturing 
Daldw-in  has  .greatly  improved  its '  circle.*:.  It  is  k.iuwn,  for  instance, 
financial  condition  since  the  first  of '  that  the  new-  machines  w-hich  have 
the  vear.  In  a  statement  issued  |  recently  been  brought  into  operation 


early  in  June.  President  Vauclain 
riid  that  inventories  had  been  re¬ 
duced  to  $7,640,1100  on  May  1,  from 
*16.322.000  four  months  previous,  and 
that  floating  indebtedness  had  been 
reduced  from  SlC.OOO.ooO  to  $1,500.- 
lOu,  adding  that  this  'oalance  would 
be  paid  off  in  a  few  days.  It  is 
understood  that  Baldwin  has  now 
fompletely  wiped  out  this  floating 
debt. 


Eastern  Canada  are  not  the  fruit 
of  the  spasmodic  market  which  pre¬ 
vailed  in  the  early  part  of  last  year, 
but  are  the  result  of  careiully 
thought  out  plans  dating  back  to 
1914  and  were  built  with  a  view  of 
meeting  normal  developments  cal¬ 
culated  on  the  experience  of  many 
years.  A  fact  which  people  are  apt 
to  forget,  the  paper  men  say,  is  that 
(l‘oiiUnued  on  Page  7) 


Long  Cleavage  Between  Owners 
and  Operators  at  Bottom  of 
Trouble  of  Grand  Trunk  Ry. 


Perhaps  nothing  could  more  completely  demonstrate  the 
reason  why  the  Gr.and  Trunk  was  not  a  financial  suc¬ 
cess  in  Canada  than  the  present  controversy  concerning  the 
award  of  the  Grand  Trunk  Arbitration  Commission. 

The  English  shareholders  are  highly  indignant  with  the 
nature  of  the  award  and  threaten  to  carry  the  matter  to  the 
Privy  Council.  Canadians  are  astonished  at  this  attitude, 
in  view  of  the  manner  in  which  the  Canadian  Government  has 
already  met  the  obligations  of  the  Grand  Trunk. 

From  the  start  of  the  Grand  Trunk  Railway  to  its  finish 
— for  it  would  seem  that  the  road  is  near  itr.  finish  in  its 
present  corporate  form — there  has  ever  been  this  same  cleav¬ 
age  between  the  owners  of  the  road  and  the  field  of  opera¬ 
tions.  The  field  of  operations  was  Canada:  ownership  rest¬ 
ed  in  England;  and  the  l.nglishman  could  not  make  up  his 
mind  to  divorce  management  from  London  town. 

First  Canadian  Railway. 

The  Grand  Trunk  Railway  was  the  first  large  railway 
svstem  in  Canada.  As  the  sole  system  for  many  years,  it 
was  in  a  position  to  secure  a  foothold,  develop  friendshiirs  and 
ramify  itself  in  such  a  manner  that  later  rivals  would  have 
had  to  take  a  secondary  position  in  the  friendship  of  the 
country,  in  the  matter  of  prestige,  mileage,  extent  and  effi¬ 
ciency  of  service  perfoinied,  and  in  monetary  reward. 

Instead,  it  stood  by  and  saw  a  youthful  rival  arise,  wax 
strong  and  assume  leadership,  almost  overnight.  Then,  in 
an  effort  to  emulate'  the  performance  of  the  successful  rival, 
it  essayed  to  become  a  transcontinental  system.  Assuming 
financial  obligations  therein,  it  shortly  became  involved  to 
such  a  degree  that  it  become  necessary  to  default.  In  its 
dilemma,  it  turned  to  the  Canadian  Government  for  relief. 
The  government  went  as  far  as  it  reasonably  could,  in  view 
of  many  similar  demands  being  made  upon  it,  and  finally 
concluded  that  the  only  solution  was  to  fake  the  road  over — 
seize  the  security,  so  to  speak. 

An  arrangement  was  reached  whereby  a  Commission 
would  be  appointed  to  value  the  road,  the  Government  to 
pay  whatever  the  award  called  for. 

The  judgment  xvas  given.  It  was  that  the  road  had  no 
value — or,  rather,  that  the  shareholders  had  no  equity,  and 
that  their  stocks  were  worth  nothing — and  that  for  years 
past  the  system  had  been  heading  for  bankruptcy. 

The  judgment  was  not  unanimous,  being  disagreed  in 
by  one  and  assented  to  by  two  of  the  Commission.  The 
majority  spoke  with  no  uncertain  voice  and  it  was  made 
clearer  than  ever  to  Canadians  that  had  it  not  been  for  the 
moral  and  physical  effect  of  government  sponsorship,  if  such 
it  might  be  called,  the  road  would  have  long  since  gone  into 
the  hands  of  a  receiver. 

Yet  we  have  this  outcry  in  England,  reflecting  a  view¬ 
point  utterly  at  variance  with  that  prevailing  in  Canada. 

For  ourselves,  we  would  be  well  pleased,  indeed,  and 
Canada  would  be  greatly  the  gainer,  if  the  shareholders  of 
the  Grand  Trunk  would  make  up  their  minds  to  abide  by 
their  guarantees,  pay  off  the  claims,  government  and  other¬ 
wise.  against  the  road,  and  resume  ownership.  Presumably 
this  way  is  open  to  them  and  we  urge  them  to  fake  it. 
English  Shareholders  to  Blame. 

The  E.nglish  shareholders  have  only  themselves  to  blame 
for  their  difficulties  So  far  as  the  Canadian  organization 
w-as  concerned,  it  was  quite  complete  and  efficient.  It  has 
been  claimed  for  many  years  that  the  whole  trouble  with  the 
Grand  Trunk  lay  in  the  fact  that  the  Board  of  Directors  and 
controlling  interests  were  located  in  England,  and  in  the  very 
nature  of  things  could  not  maintain  that  close  and  sA’mpa- 
thetic  relationship  with  the  field  of  operations  which  is  neces¬ 
sary  to  efficient  management,  and  which  could  be.  and  was, 
so  readily  given  hy  the  Canadian  Pacific  Railway.  Neither 
could  it  keep  in  as  close  touch  with  Government  as  did  the 
Canadian  Northern  Railway,  a.s  shown  in  the  fact  that  the 
latter  managed  to  obtain  financial  considerations  which 
should  not  have  been  accorded  and  which  the  Grand  Trunk 
will  look  for  in  vain. 


Judging  the  Future  by  the  Past 

One  function  of  a  bond  house  is  to  gather 
from  experience  the  facts  and  data  upon 
which  to  advise  clients. 

We  do  not  prophesy  regarding  the  future, 
but  past  experience  has  shown  us  that  no 
noatter  what  events  transpire  to  adversely 
affect  financial  markets,  Canadian  Govern¬ 
ment  and  Municipal  Bonds  are  less  affected 
than  many  other  securities.  For  this  reason 
we  suggest  that  the  substantial  interest  re¬ 
turns  now  offered  by  such  bonds  should 
commend  them  to  the  attention  of  prospec¬ 
tive  investors. 

Write  for  our  offering  list. 


Wood,  Gundy  &  Company 

Saakateon 
New  York 
London.  Eng. 


Torooto 

Montreal 

Winnipeg 


157  St.  James  Street 

Montreal 

Telephone  Main  7«7 


j  (From  Hie  Ottawa  Bnrraii  ni  The  j 
j  Finanrial  rime*!.)  ^ 

I  Ottawa. — The  opinion-s  given  hv  i 
}  the  three  members  of  the  Granil  i 
Trunk  arbitration  lioard  are  w-ell  j 
worth  reading,  especially  by  those} 
}  who  make  a  study  of  tho  Canadian  i 
railway  problem.  On  the  whole, } 
that  of  Chief  Justice  Taft  is  the  most 
;  impressive,  and  may  well  he  dos- 1 
icribpd  as  masterly.  He  enjoys  the! 
i  reputation  of  being  a  man  of  very  I 
i  t  aried  gifts,  and  the  thoroughness  i 
:  with  which  he  has  covered  the ; 
g'-ound  in  this  ease,  is  evidence  of  j 
his  versatility.  Sir  Thomas  White's 
j  opinion  is  marked  by  unusual  clar- 
}  ity.  In  his  statement  of  reasons.  | 
Sir  Walter  t  assels  Is  less  formal  j 
'than  his  hrothren,  going  to  the  point  I 
with  relentless  logic.  I 

I  The  Tat't  Findings. 

'  Without  attempting  to  discuss  tho 
merits  of  the  award,  one  i.s  inclined 
to  think  that  i  hief  Justice  Taft’s 
findings  will  make  a  very  strong  im¬ 
pression  in  England  ami  are  very 
likely  to  induee  tho  shareholder.^  to  : 

:  carry  an  appeal  to  the  Privy  Council.  I 
Being  a  citizen  of  another  country.! 
the  I'hirf  .lusticc  approaches  the' 
.subject  from  an  nttiliide  very  similar  | 
Mo  that  of  the  British  public  itself.! 

I  In  his  plea  for  consideration  for  fhe  j 
j  shareholders  he  is  very  persuasive.: 

.  When  the  Board  decii|pf|  not  to  .id-  ! 
imil  et  irlenee  showing  replacement  i 
lvalue,  it  pretty  well  derided  the  na-,1 
tore  of  its  decision.  The  Chief  .Ins-  [ 
Uice  seems  to  score  in  iminling  out! 
that  this  was  contrary  to  the  action  | 
of  the  Caiiailian  .Northern  arbitration 
board,  jiresidcd  over  by  Sir  William  | 

I  Ralph  .Meredith.  It  will  be  of  in- j 
;Tere«l  to  recall  what  the  awaril  in  ; 
that  case  said  of  this  method.  The 
arbitrators  said: 

“In  arriving  at  tho  surplus  of 
assets  over  liabilities,  the  report  of  ■ 
Professor  Swjun  as  to  the  repro- : 
duetion  eost  new  of  the  physical  , 
property  based  In  pre-war  prices, ! 
and  also  his  estimate  of  dcprecia-  : 
tion  has  been  adopted,  and  after  a 
careful  examination  we  found  the  ' 
surplus  of  assets  over  liabilities  of  I 
the  company  on  the  fir.st  day  of  ' 
Oetoher,  1917,  on  a  ronserv.itive  j 
basis  to  be  not  less  than  $25,b0().000  I 
after  deducting  tlie  full  amount  of  } 
depreciation  found  by  Professor  | 
Swain  and  making  such  reduction  i 
in  the  value  of  the  land  grants  and  j 
othei'  assets  as  seemed  reasonatile.”  I 
“It  is  to  he  pointed  out  tlial  a  | 
valuation  of  the  physical  property 
of  a  railway  by  the  reproduction 
new-  method  less  depreciation,  is 
not  to  1)0  regarded  as  an  asecriain- 
meut  of  actual  value.  It  is  only 
a  means  to  an  end.  hut  as  it  was 
the  best,  and  in  fact  the  only  esti- 
(l.'oiilinued  nii  Page  7.j 


CHANGE  IN  YEAR 

OF  QUEBEC  RLY. 


Ciirreiil  Stulemenf  Mill  I  Over  Figli- 
leeii  .Monihs*  I’eriod  Inipm^ed 
'  ('oiidilions  I'or  Openifioiis. 

On  llio  .Street  tliere  .-ippc-ars  to  lie 
'  consideratiie  misconception  concern- 
i  ing  tile  prompt  aiipearance  of  ttie 
iQiietic'C  Haihvay  annual  report. 

In  many  qiiarlers  there  seems  to 
be  alino.st  daily  expcctaticin  that  Ibis 
I  report  will  make  its  apj)earance, 
!  whereas  the  report  is  not  dtie  until 
[the  beginning  of  1922. 

I  It  will  he  recalled  lhat  at  thci  last 
■annual  meeting  of  the  company  the 
;  decision  was  leacbcHl  to  alter  the 
financial  year  of  the  coinpanj  so  a: 
to  make  ii  rtin  eoneiirrently  with  the 
calendar  year. 

This  was  done,  in  the  main,  in  har¬ 
mony  with  .similar  action  by  many 
companies  particularly  railway 
eompanirs  in  order  to  brine  tbem- 
selve.H  into  liaririony  vvitli  the  re¬ 
quirements  of  tl)c  Fnited  Slates, 
where  fiscal  vi  ai  of  all  railw-ay  com¬ 
panies  rnnrs  concurrently  witli  Ihe 
calendar  year. 

As  the  fiscal  year  of  ihe  Qiiehee 
Railway,  Light,  He:)i  A-  Powct  I'om 
j  pany  formerly  ran  froni  .(line  3i'th  to 
ij.Iune  3dth.  file  alteration  of  the  year 
i  is  being  put  into  effect  by  making 
i  Ihe  present  period  an  eighteen  ni<jn1b 
:  period. 

I  The  siatemenl  is  heard  that  thean- 
'  nual  meeting  w  ill  take  place  in  March 
I  the  second  Wednesday  of  the 
'  month. 

There  is  every  reason  to  look  fior- 
iward  to  an  excellent  financial  stale- 
meet — in  fact,  flip  comparison  should 
be  very  much  belter  hy  reason  ofthe 
\  period  having  been  extended  to  18 
,  months.  It  may  be  recalled  that 
i  ow-ing  to  high  costs  of  coal  and  high 
I  costs  of  operation  Queliec  Railway  In 
1 1920  obtained  the  right  to  charge 
higher  rates  all  along  the  line.  The 
:  full  advantage  of  these  higher  rates 
I  w.OB  not  reaped  during  the  1919-20 

■  period,  thou.gb  possibly  some  rates 
I  were  advanced  during  that  time.  In 

■  the  next  financial  statement,  fcow- 
'  ever,  a  full  year's  advantage  should 

be  reflected.  In  addition  to  this,  the 
j  costs  of  operation  have  been  pulled 
I  down  considerably  during  1921  and 
I  the  company  has  been  able  tci  make 
I  other  adjustments,  the  effect  of 
I  which  should  be  to  add  materlalty  to 
profits. 


We  Offer 

Montreal  Street 
Railway  Co. 

Bonds 

Due  1st.  May  1922 


Price  to  Yield  8% 


DOMLNIOrf  SECCmiTIBfi 

CXJEPORATIOIN  X.u*\msz> 

CAW>0«  Lie*  aLOO.  MOWTUrju. 


Securities 

We 

Recommend 

Oiir  Service  DepBrlinent  is 
ready  af  all  times  to  assist  yon 
lo  selecf  hoiiils  aiid  preferred 
slocks  of  proven  taliie. 

Analyses  of  iiidiisiries  and 
eoiiipaiiies— reporls  of  market 
eoiiditioiis  are  gladly  sent  to 
you, 

AA'rlle  ns  for  doltiiN  of  Mils 
service. 

Qnadian  Debentures 

Corporation 

Limited 
TstabliKhcd  lOlO 
50  Kin^st  tost  TORONTO 


K  &  S. 

1 

l  ire  Si  Riihbor  <»o<k1s 

IcitnilnJ  I 

7%  Bonds 


Payable  in  New  York  | 

I  ! 

’T'llF  worsf  is  over.  BiisB  : 

ness  has  fumed  i lie  t'orner  ' 
:nnd  signs  are  appearing  Hint 
high  grade  seeiirlHes,  such  as 
!  Hie  nliove,  will  soon  sell  at 
j  raiieli  higher  prices.  j 

Investors  wlio  piirehase  K.  k 
S.  79$  Bonds  at  prevailing  $ 
j  prices  are  sure  of  a  sound  se- 1 
eiirify  yielding  high  intemst 
rate  and  a  siihstantiiil  profit,  'j 

for jurihfr  i^iformation  addrets  jl 


liKliAIIDSON.SllEI>MliD&TnOIIBUIiN 

JLV  ....  Cl  MIXED 

INVESTMENT  SECURITIES 

Huyul  Hank  DulldInA  Toronto 


Municipal 
Bonds  at 
Bargain 
Prices 

You  should  keep  in 
touch  with  current 
offerings  of  Provin¬ 
cial  and  Municipal 
Bonds. 

They  are  very  cheap. 
Boughtat  today’spricea 
they  cannot  but  rise  in 
value. 

We  have  some  partlco- 
larly  attractive  odd  lots 
of  Provincial  and  City 
Bonds. 

Aselection  will  be  gladly 
submitted  on  request. 


l^^Seeniitfes 

CORPORATION 


1:  I  M  I  T 

montwcal 


S  D 


I 


Toronto  HoUfox  St*  dolMi  Wlimtpof 
Vrnoeuvrr  Now  York  London*  Chr 


,,  THE  FINANCIAL  TIMES,  MONTREAL,  SEPTEMBER  17,  1921. 


LETTERS  OF  CREDIT 

No  matter  in  what  part  of  the  world  you  may 
travel,  you  can  find  money  at  your  disposal 
by  carrying  a  Letter  of  Credit  issued  by  the  Bank 
of  Montreal.  Particulars  may  be  obtained  from 
any  branch  of  this  Bank. 

S.  BANK  of  MONTREAL 

ESTABLISHUD  OVER  100  YEARS 
^  I  Capital  Paid  up  f22.000.000  Rest  ^22,003,000 
•_  I  Total  Aeaeta  in  Excess  of  $500,000,000 


PLAN  TO  EXTENDiSANK  COMMERCE  HUGE  INCREASE 
BANK  FACILITIES  URGES  STUDY  BANK  KPOSITS 
ENOS  IN  FAILURE  CUSTOMS  RULES;  IN  EIGHT  YEARS; 

No  Plan  Could  Have  Been  More'  Canadian  ImporterB  Should  Ob-  Since  1912  Have  Doubled  to  an! 


Desirable  Theoretically,  But ; 
Universal  World  Break  in 
Prices  Forced  It  tc  Wall  and 
It  Has  Been  Gradually  Aban-  i 
I  doned.  i 

I  •  .  .  .  } 

^  During  tho  past  fow  years  in  thpj 
!  Lnit^d  Slates,  and  to  Home  extent’ 


serve  Most  Carefully  Regula- '  Amount  Approximating  the  j 
tions  Enforced  in  Importing  Present  National  Debt — Sum; 
Country — Unfavorable  Reac- 1  has  Behind  It  Actual  Revenue- 
tion  on  Export  Trade  Sure  producing  Property  Created' 
Follow  Non-compliance  Witny~'T>y  These  Deposits.  ^ 

These.  ,  . - ^ 

-  ,  j  An  extraordinary  increase  in  the 

TVe  have  referred  In  previous  let-  '  r.'inadian  chartered  banks,  is  shown 


in  Canada,  a  decided  move  occurred ;  ters  to  ihe  necessity,  on  the  part  of .  in  the  la.'t  statement  issued. 

'  in  the  dlreetion  of  the  extension  of 'Canadian  exporters,  of  romplyins:  The  gain  is  from  less  than  $1,000,-; 
I  certain  bonking  facilities  to  foreign  !  with  tlie  customs  and  shipping  regu-i  OOh.OOO  in  1012  to  a  sum  approaching^ 

i  countries  in  an  effort  to  develop  ;  lotions  of  the  imiiortiiig  country,  say^^$2.00O.(,00.O00  in  1020.  ; 

I  foreign  business  through  the  crea-'the  Canadian  Rank  of  Comme'rce  id  An  increase  in  the  deposits  In  the  I 
!  tion  of  new  banking  corporations '  its  September  letter.  Caiiure  to  oh-  banks  is  viewed  with  satisfaction  in, 
iwith  foreign  affiliations.  |  serve  these  i.s  bound  to  react  un- 1  all  countries,  since  it  represents  in; 


Foreign  Trade 

rf  'HE  excellent  facilities  r/e  ofler  c.t 
cacli  of  our  branches  for  the  issue 
of  Letters  of  Credit,  Documentary 
Credits,  m.nil  or  cable  transfers  at  the 
5  most  favorable  rates,  arc  possible 

owing  to  our  many  branches  at  home 
and  abroad  and  our  banking  conneo 
tions  throughout  the  world.  eos 

THE  CANADIAN  BANK 
OF  COMMERCE 


An  increase  in  the  deposit.^  In  the ' 
banks  is  viewed  with  satisfaction  in, 
all  co’.mtries,  since  it  represents  in; 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


THC  M£RCnANTS  BANK 

-Isa^  OtTico  A4iontr*«t.  OP  E»tabft>h<0  1M4, 


i  AViscly  formed  and  capably  ad-  ft*''^rably  upon  our  export  huslner-s, i  theorry  and  almost  always  in  prac-| 
'ministered  such  organizations  were  especially  in  the  case  o'  rotiiurics,  j  tire  a  correr.p'jndlng  gain  in  real, 
I  certain  to  grow  into  large  and  pros- i  with  whieh 've  ha  ve  l  e.ccntly  ronelud- 1  wualth. 
prrous  instlfutinns,  and  theoretically  ed  mutually  profitable  trafle  agree-  The  sums  set  forth  in  bank  state- 
notlilng  could  be  more  desired.  !  menfs  and  whirh  will  te.at  the  value  imcnU?  have  behind  them  not  paper; 


EatebAAlMd  1M4, 


raM.I>  Capital  ....  tlO.Soa.O'W 

Bcame  rand  and  nnitvIM  rfi3tt  -  0.7n,t7> 

Total  OeprwItJ  tApril  SOth,  1921)  -  .  oxer  |l»l.»ll.4S7 

Total  A««U  (April  .93th.  1921)  .  -  -  over  $IW(17.40) 

Preside.vt:  Sir  H.  Montagu  Allan.  C.V.O. 
VirB-PREEiDENT:  F.  Howard  Wilson 
Ge.n’erai.  Manager:  D.  C.  Maearow 
SuPT.  OF  Branches  and  Chief  Inspector:  T.  K.  Merrett 

GENeSAL  SuPERVtaon:  W.  A.  MELDRUM 

Collections  for  Manufacturers 


I  It  happened,  however,  that  roinci- i  Df  the=o  agreement.s  when  they  be-  currency  nor  precious  metal,  but  ac-| 
dcntly  with  Ihe  formation  of  these  come  npeiative  largely  by  the  man-  tual  revenue  producing  property,! 
various  foreign  hanking  institutions,  ner  in  which  we  conduct  our  busi-  which  has  been  created  by  the  funds 
n  slump  took  place  in  world  ti'ade  in- j  ness  with  tiicni.  deposited  with  the  bank.  , 

volving  the  most  extraordinary  Our  Bi  idgetown,  Barbados.  Mana-  The  great  gain  in  Canada  in  bank  ^ 
break  in  prirdi  of  all  k'nds  in  the  ger  reports  that,  although  the  current  deposits  since  1912  would  be  viewed 
history  of  the  wisinesa  world.  lye.ai'  wiil  show  a  large  shrinkage  In  with  corresponding  satisfaction  were 

I’nder  those  circumstances  sev- '  imports,  a  favorable  opportunity  ex-  not  for  the  fact  that  extraordinary, 
era!  most  promising  enterprises  ofllsts  for  (  anada  and  Great  Britain  to  events  have  occurred  which  have  cre- 


it  not  for  the  fact  that  extraordinary 
events  have  occurred  whirh  have  cre- 


®Th«  Mcrrh.xnts  Rank  can  (W'.Ji.st  very-  jnaterially 
your  own  Colloellon  Depart uient  In  obtaining  ac¬ 
ceptance..  and  tnaking  prompt  returns  on  Draft-S. 
Notes  and  other  Klnrineinl  Paper.  The  Merchants 
B.ink  now  operates  hundreda  of  brsnehes  In  Cnn* 
ad.a  extending  from  coa.'t  to  coast,  as  well  as  of- 
)lre.,  in  New  York,  and  Dondon,  England,  and  re- 
li.able  correepnndent.s  throughout  the  corntnorelal 
world.  The..e  facilltien  a.saure  ttanufaeturei-s. 
Whole.aalers.  Importers  and  Exporters  that  their 
eollectlonu  will  be  made  quiekly  and  efficiently  at 
the  lowest  pos.sible  cost. 

.199  Branches  in  Canada  Extendine  From  the  Atlantic  to  the  Paciflo. 


the  I'nitcd  Stii^f:.  derignctl  to  bring!  obtain  whatever  business  offers,  I abnormal  condition. 

I  vast  commerce  to  traders  .and  to  since  the  high  exchange  rate  with  the  The  result  is  that  there  must  now 
I  make  large  profits  for  the  investors.  P'nlted  .State.s  has  caused  an  almost  ■some  shrinkage  In  bank  figures. 

,  have  been  given  up  or  h-ivo  proved  eutire  cessation  of  trade  with  that  ond  part  of  this  has  in  fact  already 
j  ahoitive.  •  country.  Canadian  shlprers,  he  occurred. 

.Sell  Itileri'-il.  I  points  out,  however,  must  he  more  Gain  in  Mar, 

I  .  .  !  careful  than  they  have  been  to  see  There  was-  however,  some  true 

One  of  the  T'nlted  States  institu-  that  the  '•-hipping  documents,  etc.,  ar-  gain  In  the  war.  It  was  not  all  fi- 
j  tions  formed  to  develop  foreign  rive  by  the  same  vessel  as  the  goods,  nancial  disaster.  The  nation  recciv- 
j  trade  which  has  now  been  surrender-  or  ear'iiei-.  The  stamp  duty  on  guar-  cd  amid  the  shock  some  great  impe-j 
,  ed  was  the  Italian  Discount  Trust  antees  of  any  kind  is  so  high  that  it  t'ls  whirh  will  never  b“  list.  ! 

I  Company.  A  half  interest  in  this  posts  anpi oximately  £1  to  £100  to  The  following  figures  from  the  last; 

I  company,  which  was  formed  in  1918.  obtain  the  goorls  in  the  event  of  the  hank  statement  indicate  the  position 
'  w.as  owned  by  the  Guaranty  Trust  f,j||  la.jjng  pot  arriving  by  the  '  of  the  bank,-,  a.s  compared  with  thel 
I  Co.,  of  New  York,  and  has  now  been  goods  reach  Ihe  hslan’d,  and  j  position  which  they  occupied  a  year, 

I  t'old  to  the  Banca  Discounto  of  Ro-  hajtpens  so  often  that  merchants  j  ago,  the  figures  being  as  at  the  first M 
I  ma.  The  Italian  Discount  Triisf  f,o.  eompiaining  tiitterly.  i  of  August.  | 

I  had  a  capital  of  one  million  doilars,  T-hesc  observations  are  borne  out  Ihe  Bank  Statement,  I 

land  in  its  short  history  had  taken  b.iiiotb,  tbo  '  ......  me  i„i,-  i-wa 


Foreign  Banking  Service  in 
Canada’s  Commercial  Capital 

The  t  nion  Bank  of  Canada  placed  the  headnuariers  of 
its  Foreign  Department  in  Montreal  because  at  this  point 
it  is  he.st  able  to  serve  Canadian  business  men  in  foreign  trade. 

This  location  and  private  wire  connections  between 
branches  in  .\'ew  York.  .Montreal.  Toronto,  M'innipeg  and 
Vancouver  enable  us  to  kc^p  closely  in  touch  with  conditions 
In  Canada  and  abroad.* 

Ihrough  continual  operations  in  the  exchange  markets  of 
Canada,  the  United  States,  Great  Britain,  and  world  centres, 
we  are  able  at  all  times  to  handle  inteinaticnal  exchange  at 
closest  possible  rates. 

Union  Bank  of  Canada 


1 1  ,  ^  i  in  a  recent  weekly  bulletin  of  the  ashpis  j'j.y,  i-i.  j.  ju., , 

1 1  (.enosHs  of  $1  ,(  .  .  I  Department  of  'rrade  and  commerce, !  G"''!  nn't  I'onk  .-r- 

]  In  .Tune  last  it  w.as  announced  that  at  Ottawa,  in  which  the  Canadian  i  ^ -f-O; 

!  th"  foreign  trade  li.anking  corpora- j -pj-a/je  i  oinmissioner  for  Jamaiea  i  *  Ai>ro;>d  ..  ..  .  .  6r.,i2S.:;.-.2  7S,T7r>,.*>7T  | 
:  I'on  of  New  1  oi'k  had  gone  into  vol-ippjpts  mil  that,  when  fh(!  Canada- 1  c.-iii  an.i  short  I 

;  unt.ary  linuidation.  i  West  Indies  trade  agreement  goes  L, .  I 


ago.  the  figures  being  as  at  the  first  I 
of  August.  I 

Jhe  Bank  Sfateraent,  I 

Asspta  31  J'lly.  1021  3!  July,  1020 


THE  BANK  OF  NOVA  SCOTIA 


Estatliohed  1832 
Capital  .  . 

Reserve  Fund 

Total  Assets  .  .  - 

GENERAL  OFFICE  -  TOR 


West  Indies  trade  agreement  goes 


$9,700,000 
-  $18,000,000 
-  $230,000,000 

TORONTO,  CANADA. 


The  American  .Bankers’  Associa-  into  effert,  “the  Dominion  should  be  |  i,osns  in  cp.norta]  i,-(7.*..sm!220 


liMI.MI  1.0.V2  I 
1 1 1  .a2c,,4is ! 


H.  A.  Richardson,  Ctrifral  Manager. 

Branches  in  all  the  principal  centres  throughout  Canada  and 
in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Republic, 
Jamaica  and  in  the  United  States  at: 

BOSTON  CHICAGO  NEW  YORK 
LONDON,  ENGLAND,  Branch:  55  Old  Broad  Street,  E.C.  2. 
Collections  made  at  lozoest  rates  and  returns  promptly  remitted. 


'tion  proposed  at  one  time  the  forma- !  able  to  supply  .lamaica  with  nearly  I  cuaua  .-ii.-r'a,!  ...  i.5.",.23s.i)r.-,  juo.mi  i.o.va 
'  tion  of  a  $100,000,000  rorporation  un-i  everything  .Jamaica  now  buys  from  ....  ior..2(i7.ms  i’b!t=c,.44s 

!  dar  the  Fdge  Daw,  but  the  effort  did  i  the  I’nited  .States.”  With  daily  $2.7n(!,2tc,228  »3.0S6.R.s),2S(i 

not  materialize  owing  to  the  groat  j  Canadi.an  exrhan.ge  quotations  avail-  i.iabuitt.'.':— 

ehan.ge  in  general  economic  condi-jablc  in  Ki'ng.ston,  c.i.f.  Kingston,  ciirui.-ition. .»  inc.o.'.n.n!),',  $  23i,r,.i4,23s 

lions.  I  .lamaica.  quotations  should  be  made  j  (-overrmciit  ..  ..  12r.777.s4.",  ich.-2?4,s!m 


»2.7n(!,CR.':,228  »3,0S6.R.S1 ,28(1  , 


GERMAN  PAPER  BANK  MAN  SAYI 
PROSPERITY  ON  BOND  DEFAULT: 
WAY  TU  CRASH;  JUDGEDONCAUS 


I  Last  One  Fnils,  . -  •  — .  ■  .  ;  •  i  ' 

I  I  pounds  sterling.  I  nc  (  ommissioner  |  •  •  •• 

I  The.^  last  in.stitution  of  this  kind  to  ;  out  the  expediency  of  sending  '  . 

announce  that  its  operations  '"'hi  the  documents  concurrently  with  the !  Foccisn . 

ce.ise  is  the  Foreign  (,redil  corpora- 1  finding  out  and  then  I  ruyahie  ar.n 

tion,  one-half  of  the  capita!  of  {following  with  scrupulous  care  the 
;  which  was  provided  by  the  Guaranty  ^  gjjgtopjgj.-j,  instructions  with  regard  capital  and  rent.. 

I  Trust  (  ompany.  .  to  packihg.  In  the  same  bulletin 

I  This  corporation  was  by  no  me.ins  Lpe  Trade  (■ommissioncr  at  Shanghai  _ | 


'cither  in  Canadian  funds 


in  !  Fiiblir  in  Canaria.  l.<r 20., 'll  1.034  ],8n2,.*.8.*.,4C,8  ' 


10, ,200.200 
.20, 020. .",.42 

40,4211.404 

2,813,032 

264,32fl..2ir, 


2.773.201 .077  $:i,034,703,3C4  I 


12.100.00.2  I 
44,912,120; 

40, .-,00. 1.21  ' 
3,.2i;!,:;44; 
220,070,103  ! 


10 !  Investment  Expert  Back  From  | 
Extended  ..European  Tour,  | 
States  That  Germany  is  Af-  j 
;  flicted  With  Inflation  Mania,  | 
i  and  is  Carriring  on  Programme 
44 .  of  Speculation  Leading  to 
^ '  Bankruptcy. 


.  R.  Peacock,  Director  Bank  o 
England,  Declared  British  In 
vestors  Judge  Borrowers  bj 
Their  Individual  Reputanoni 
— Funds  in  Britain  Scarce,  bu 
Becoming  More  Liquid. 


Efficient  Service 

The  facilities  of  this  bank  are  far-reach¬ 
ing  in  extent  and  based  on  great 
strength  end  resources. 

We  arc  prepared  ro  render  efficient, 
prompt  and  courteous  service  in  all  de¬ 
partments  of  banking. 

THE  DOMINION  BANK 

160  St.  James  Street,  Montreal 


unsucceBRful,  and  draws  attontion  to  the  numerous  in- 

I  had  a  clear  surplus  of  .jSOO.OOO  to  be  careless  packing  that  are 

divided.  Better  use  can.  however,  it  ^  handicap  on  our  trade 

is  said.  be  made  of  the  funds  ot  il'c  China  and  quotes  specific  cases 

corporation  at  home  than  in  rcfei-reu  to  in  a  supplement  to  one 

j  foreign  area.  .  of  our  earlier  Letters. 

!  As  the  I  nited  States  and  Canada  ^ _ 

I  hope  to  be  large  exporters  in  fhe  ' 

I  future,  it  is  obvious  that  connections  i  MnMlinvp  nnM|M||lM 
with  foreign  countries  must  be  niuin- UUlTJiniUlW 
lalned,  and  it  would  seom  likely!  TflllP^  Wf QT  i 

that  while  financial  institutions  are  I  UUilO  tfLWI; 

at  the  present  time  retreating  from'  — - -  i 

these  countries,  in  future  years  it  V'ancoiiver. — AV.  K.  Pearce,  assist- 
will  be  necessary  for  them  to  return.  I  s nt  general  manager  of  the  Dominion 


-  E.  R.  Peacock,  who  is  the  presidenl 

“Germany’s  paper  prosperity  Is  of  the  Barcelona  traction  and  vieel 
PAMAniAM  DAMIfC  leading  to  a  crash,”  says  John  president  of  Brazilian  traction  anJ 

OHnnUinll  DMHlIO  i Moody,  W’ho  has  ju.st  returned  from  the  only  Canadian  ever  elected  t| 

ly  lAfCCT  lyniCC  following  the  board  of  the  Bank  of  Englam 

•  111  TiLOl  inUltO  ;'^'®  a”  her  govern-  has  been  several  times  interviewe 

_  mental  finances,  and  has  turned  her  pjnee  his  arrival  in  ('anada  soni 

^  frnm  thtt  infln_  *.• _  _  ■*._ 


Bank  of  (’ommerce  ami  Bank  face  definUely  away  from  the  infla 
V' _  tion  mania. 


ce  aeimueiy  away  irom  me  inua-  time  aRO.,  In  a  recent  interview  h\ 
BflAfllftArn  nmilKimai  Xova  Scofia  Ilieli  Officials  iion  mania.  j  was  asked  whether  the  default  j 

MAIiAulK  UUIVillvilJll  .Make  Trips  There.  ,  John  Moody,  president  of  Moody’s  which  have  occurred  in  connectioil 

MS. 1)4  -TAoimn  ivi -MV  /!.<  .1  I  I  n  4  «...  Investors  Service  of  New  Y'ork,  has  with  payments  by  Canadian  munici 

RANK  TflilRk  -Jic  imniloii  Bureau  of  The  I  just  returned  from  an  e.xtenslve  tour  palities.  has  seriously  affected  thi 

Unilll  I  UUilO  tfLwl  j  Finaiirial  Times.)  of  Europe,  where  he  made  an  ex-  position  of  Canada  overseas.  Hb 

— -  London.— A  Imudon  journal  .states  !  haustive  investi.gation  of  economic  replv  was  of  interest: 

V'ancoiivcr. — AV.  K.  Pearce,  assist-  that  “it  surely  cannot  be  without :  and  financial  conditions.  He  visit- 
f  nt  general  manager  of  the  Dominion  significance  that  two  general  man-  '  cd  all  of  the  European  capitals  and  “Investors  in  Britain  .are  going 

Rcnk,  has  been  making  a  tour  of  in-  agers  of  Canadian  banks  have  re-  the  important  industrial  sections,  in-  Judge  borrowers  by  their  in¬ 
spection  of  Western  Canada  and  was  j  cently  visited  Jamaica,  even  though  '  terviewing  more  than  a  hundred  dic  idual  reputations.  And  the 

in  Vancouver  recently  looking  over 'the  visits  were  ostensibly  holiday  leading  bankers,  financiers,  public  defaulting  community  which 


BANK  EXPERT  SAYS 
THINGS  ON  MEND 


condition  in  British  Columbia.  This' trips.  Sir  John  Aird,  of  the  Cana- ;  nien  and  economic  experts. 


M.  S.  BOGERT,  Manager. 


TriiNtaN  ilM  MFnin'  Eoorce’B  fir.st  trip  to  the  Coast  i  dian  Bank  of  Commerce,  and  H.  A.  I  H,,_j  _*  «nrk 

IIIIIImw  Ull  ITILIil/  uiid  he  was  indeed  much  impre;-sed  Riehardson,  of  the  Bank  of  Nova' 

- -  with  what  he  saw  in  W'e.stern  Canada.  Scotia,  are  both  chiefs  of  banks  with  |  “The  most  interesting  thing  in  all 

('.  A.  BoR'crt,  President,  ('aiindiiiii  He  Tiltherto  been  tied  down  by  branches  in  the  West  Indie.s,  and  Etirope  to-day,”  says  Mr.  .Moody.  ”ls 

Bankers*  .AsNiicialiou  in  Op-  braneh  managership  and  head  office  must,  therefore,  bo  interested  in  tho  the  remarkable  situation  in  Germany, 

tiinistic  Yoiii.  detail,  and-  while  he  has  kept  inclose,  prosperity  of  these  colonies  and  in  i  Germans  tire  at  work  from  one 

touch  with  conditions  all  over  the  th  e  trade  they  are  doing  with  country  to  the  other. 


“Investors  in  Britain  are  going 
to  Judge  borrowers  by  their  in- 
diiidual  reputations.  And  the 
tlcfaiiltlng  community  which 
makes  a  serious  attempt  to  re¬ 
lieve  a  situation  that  may  have 
been  brought  upon  Itself  more 
by  misfortune  than  by  any  fault 
of  its  own.  is  not  going  to  be  se¬ 
verely  judged  by  the  British  in¬ 
vestor,”  he  said. 


touch  with  conditions  all  over  the  th  e  trade  they  are  doing  with 

Toronto. --opcaking  of  general  con-  .soring  for  himself  the  Canada.” 

riitions  in  (  anada,  c.  A.  Bogert.  pre- )  country  west  of  Ft.  tVlUiamhas:  in  an  interview  recently,  Mr.  Rich- 
.sid(7nt  of  tfm  Canadian  Banker.s’  as- ,  i^cpa  more  impressive  than  any  at-,ardson  said  that  it  was  the  policy  of 


end  of  the  country  to  tlie  other.  ,,  r>  ,  ,  ,  I 

They  are  producing  goods  in  enor- i  1°  *s5te)| 

raous  quantitie.s  af  extremely  low  "-'iPther  Britain  would  have  a.’ij 


costs  as  measured  in  dollars. 


money  at  the  present  time  for  foreiei 
investment,  and  how  soon  Canad: 


sociatlon  and  .general  manager  of  the  ;  viniallze  things  at  'hean  the  Canadian  Government  to  ‘put  year  and  the  „  “rabirto  bor^^^^^^ 

that  conditions  are  on  the  mend  in  |  Mb.'pearce  slated  that  from  allthe'ii  ail  pointrthat  promised  develop- !  men  in  ,*)!' 


SAFETY  DEPOSIT  BOXES 

Safety  Deposit  Boxes  for  rent  at  most  branches  of 
the  Horne  Bank.  Absolute  security  provided  against 
Iocs  of  Bonds  or  other  valuables  by  fire  or  theft. 


dl,an  foodsluff-s.  as  seen  by  the  fact  n^-acUnral  ^ield.s  would  be  .gener- Everythin"  depende^^^^  leading  her  to  a  financial  cra.sh  later 
tlmt  more  .space  ha-s  been  taken  from  nHy  short.  The  immense  amount  of  |  ,ije  aefivities  of'  businjss  houses  at 

Canadian  ports  for  the  next  two  ;  .vcalth  created  by  the  successful  har-  L-ther  end  of  the  servier  Mr 'nirh-  ‘‘S^urroiinded  by  the  .adverse  ex¬ 
months  for  shipments  to  Europe  ,  vests  of  Western  Canada  will  un- !  fp,,  that  both  Cansi'llans  and  rhange  wall.  Germany  i.s  forced  to 

than  for  any  years  past  '  dnubtediy  have  a  pmfound  effect  I  Jamaicans  should  make  the  greatest  p^yi'^Aj^owf neolTe'^'”  Onlv^ 

Phf'  maikPlm.s:  ol  th?  v/eBtorn  upon  rfAi^.jiistniont  tn  more  normal ,  <>frnrtq  to  hp-  ^  in  tho 

grain  should  take  place  unusually  j  foiulitions.  From  ,an  industrial  point  i  tween  the  two  countries  and  added  trade  with  other  coiin- 

oarly.  thus  assuring-  a  reduction  in  ^  of  view.  Mr.  Peareo  could  not  state '  Ja? the  banks  "  otR^  r7o' evervtJfng 


‘Surrounded  by  tho  ad’. 


Bi:.4XCUF.»;ana 

CONNECTIONS 

'iUROUGUOUT 

CANADA 


»llll 


ift'CAD  orWE  ' 
HAMILTON 


MONTREAL  OFFICR8 

Tran^porlntion  Hulidln;^.  ror.  St.  Jamrs  and  St.  I'rancola 
Streets. 

till  Onlr.rlO  cfw.  DavidAni)  StrpE*l. 

Co-.  St.  Unwrfnre  Ronlfvard  iind  Mount  Hoj'al  Arenuf. 

I  WMHosrfon  Slr^M,  Vrrdan. 


ESTABLISHED  1872 


LETTERS  OF  CREDIT 

Circular  letters  of  credit, 
available  for  travellers 
throughout  the  world,  arc  fur¬ 
nished  by  us  on  the  most  favor¬ 
able  terms. 


The  mai'kelin.g  of 
grain  sbould  take  p 
early,  thus  assuring 


iiabiltties  throughout  i  anada  and  ;  that  liquidation  was  over  but  was  of  power  to  facilitate  such  bus 

increase  activity  in  htislncs.'’.  -the  opinion  that  confidence  had  to  a'ipcEs 

■Mr.  Bogert  laid  stress  on  the  nr- j  considerable  degree  been  re-estab- !  "  ' _ _ 

tinn  taken  to  assist  the  livestock  in-;]i;,bed  and  industrial  stability  an-  nJISil/ 

dustry,  which  was  in  a  bad  way,  ow-i  peered  to  be  more  settled  in  several  Kllf  Al  RANK  I^NlIrS 

ing  to  restricted '  markets  and  low  '  lines  of  activity.  Mr.  Pearce  seated 

prices.  The  action  of  the  banks  will  that  he  looked  for  .steadily  improving  kyRtinN  TRhuF  RRilK 

permit  the  rarrying  over  of  cattle  |  conditions  which.' hy  rea.son  of  the  •  VHHUli  I  Itfift/k.  UUUli 

'until  conditions  improve.  !  severe  twist  occasioned  by  the  war.  - 

- - -  !  "  ill  be  perhans  slower  than  was  gen-  The  Royal  Bank  of  Canada  has  jusi 

AnilCDTlCI AlP  QV  jcrally  antiripnted.  published  a  booklet  entitled  “Finan- 

nUViLll  I  lolilU  uT  - - - - -  Foreign  Trade.”  whirh.  while 

SAVINGS  BANKS  heavy  PRODUCTION  r.c//,  .'5; 

^ _  riiiiiw  ^  ^  C||  VFR  IN  1Q91  =’nd  interest  to  firms 

.  OIL W til  111  luiul  and  individuals  engaged  in  foreign 


’  ...  '  1  .  .  ,  .  .  ,  among  her  own  people.  Only  in  the 

jss.ble  efforts  to  oster  trade  he-  can  she  trade  with  other  roun- 1 

i-een  the  two  countries,  and  added  ^.jp^  „„  anything  like  an  equal  basis, 
at  the  bank.s  w.2uld  do  everything  Thp  t,as  fallen  so  low.  the 

Oieir  power  to  facilitate  such  bus-  pointing  presses  are  revolving  so 

fast  .as  to  make  the  mark  still  less  | 
■  valuable,  that  the  one  thought  of  I 

nVAl  RANK  IvCIlFC  '^very  German  Is  to  get  more  and  j 

V  I  HL  DHUii  IOOwLO  i  more  marks  for  his  goods  or  labor! 

CHDCinN  TDAnr  onni/  exchange  his  marks  for 

rUnLlUn  I  nnUt  DUUll  property  with  Iighfnin.g  speed  ’ 

_  I  "The  aueressful  man  in  Germany 

is  the  one  who  converts  his  money 
..  ''tfanaria  has  just  ;  into  property  with  the  greate.st  ra- 

ptibllshed  a  booklet  rntllled  ”F inan- ;  pjfjjjy  This  situ.ition  is  forcing 


Peacock  to  inquiries  along  this  lin 
was  equally  interesting. 

Fiiiids  Are  .Scarce. 

".At  present  there  is  still  a 
scarcity  of  funds  for  investment 
in  Great  Britain,  but  the  condi¬ 
tion  is  rapidly  relieving  itself,” 
he  said.  "We  haven’t  the  money 
to  invest  otitside  that  we  would 
like  to  have,  but  our  own  de¬ 
mands  are  being  met.  and  the 
time  is  romin,g  when  we  will 
have  money  for  Canada  and 
other  countries.  Of  roiirs?,  in¬ 
terest  rates  will  be  much  higher 
than  th“y  were  before  the  war. 
The  British  government  itself 
pays  around  Rti  per  rent,  for 
funds  and  outside  borrowers  will 
hav"  1o  give  investors  a  yield  of 
much  ove'r  fi  per  cent.,  possibly 
around  7  per  cent.” 

The  remaining  question  with  ref 


Foreign  Trade.”  which,  while  i  ,hp  inflation  of  prices  and  wages  future  borrowing  by  Can 


compiled  mainly  for  the  use  of  the  |  with  great  rapidity.  Thus,  the  pres-  »ua  m  m  uam  i.s  t ne  one  oi  exenauge 
staff  of  the  bank,  will  he  found  of  the  lent  advantage  which  Germany  ^  serious  diffloiilty,  and  Mil 

Utmost  v.aliie  and  interest  to  firms  '  toys  pf  being  able  to  flood  the  world  Feacock  said  plainly  that  it  woub 
and  individuals  engaged  in  foreign  '  With  cheap  goods,  is  already  begin-  faced.  That  Is  to  .sa.i- 

tiflrlp.  Tiin^  to  Up  GiM’tfi i If’d  PriY'Pf'  niid  ^  Uorrowprs  nill  to 


aiia  in  Britain  is  thf*  one  of  exchangel 


[  YY’lll  be  Discussed  by  B.anliPrR  ot  Cop- ;  .  —  i  trade.  ning  to  be  curtailed.  V’rices  and  ! ‘  anadian  borrowers  will  have  to  b. 

!  fcrencc  Fixed  For  »xt  .-Recording  to  a  bulletin  of  the  j  It  deals  with  practically  all  the  ,  w, aces,  as  measured  in  inark.s.  are  prepared  to  pay  a  sufficiently  hig> 

j  Month.  ;  Dominfon  Bureau  of  Statistics,  the  j  technical  problems  with  which  the  pertain  to  soar  higher  and  higher.  PCice  for  funds  to  cover  this  diger 

I  Xe.w' York. — Advertising  by  .savings '  f^f  silver  in  Canada  dur- i  foreign  trader  is  confronted,  and  I  and  the  time  Is  not  far  distant  whjn  ence.  The  Canadian  borrower  li 

!  banks  w'lll  be  the  subject  of  a  serios  !>ng  the  year  1921  will  equal,  if  it  does  I  describes  clearly  the  documents  used  Germany  ivill  no  longer  be  able  to  Britain  will,  of  cou‘'se.  be  at  an  ad 

i  of  “shop  talks”  at  the  informal  con-  Pot  .surpass  that,  of  the  previous  in  foreign  trade  transactions.  Thb  undersell  other  countries  in  the  w.oy  vantage  whtn  he  comes  to  pay  in 

j  ference  of  savings  bankers  which  is  'J’car.  first  two  chapter.s  relate  to  Bills  of  she  is  now-  doing.  Then  will  come  tcrest.  as  long  as  exchange  condi; 

I  being  arranged  by  the  savings  hank-^  During  the  first  half  of  the  year.  Exchange  and  Shipping  Documenta.  the  complete  co1Inp.se  of  her  Infla-  tions  remain  as  they  are. 

!  division  of  the  American  Bankers’ ftrie-  production  of  silver  in  Canada  Rnd  sample  forms  of  Bills  of  Lading,  j  tion  bubble,  and  a  general  hous«-  - - - 

As.soclation  for  Monday.  October  3.  {totalJed  $6,545,481  flue  ounces.  This  !  CommerclaY  and  Consular  Invoices.  [  cleaning  of  her  finances.”  iTixi  v  Fi\*n 

preceding  the  .general  convention  '  "as  49.10  p.c.  of  the  total  production  !  Insurance  Certificates  and  Cerfifl-j  French  Future  Secure.  i  L.l  I  M  i  l.x  i  . 

which  opens  on  the  following  day.  of  1920.  when  the  production  wa^cates  of  Origin  are  attached.  Com-  ^  r.  u  •  ,  i  Vancouver. — In  consequence  of  ai 

\Y.  A.  Sadd,  president  'Of  the  Chat-  I3,.33b,357  ounces.  ylV'}cf('ia1  and  Revolving  l.etters  of  The  French  situatiori  ks  alsia  ex-  inspection  carried  out  at  the  Drur 


II  H^aNIC  ni  ■■  pIAmIII  ■  It!  lanooga  .«!avlngs  Bank  and  prcpident  j  The  average  value  in  1920  waA '  Oedit  and  their  operation  are  dealt  j  mieresung.  Muen  loose  j^nnimon  mine  i 

Hj  I  rl^^lVI  I  la  I  U  Iv  li  of  tbP  savings  bank  division  of  the  100.9  cents  per  ounce.  with  at  some  length.  -  ^  country  pyj^gnt  that  na 

I  l.Sli  ST  TixiPS  STUFFT  lii  American  Bankers’  Association.  wilU  This  year  the  average  price  has,  One  of  the  main  reasons  which  led  i 'I,”"''''.'',  been  found,  thorr 

I  R  T  niu  ‘  li  Proaide.  IV.  D.  Ixing.vear.  vice-presi- '  dropped  to  -59.81  cents  per  ounce.  )  4o  the  compilation  of  this  booklet  j  J""”'"*  'if  ing  started  to  det 

I  *  **  *  w|  dent  of  the  Security  Trust  and  IS.av- 1  Computed  on  this  scale,  the  pro-  for  the  staff  of  The  Ro.val  Bank  of  the  firm  toniic- 

IKL- ..  ■'■■.■I  11.1  ■■■---  "  ■  .iiF  . lings  Bank  of  I,or.  Angeles,  heini  theidiicflnn  for  1921  would  be  98.20  p.c.  Canacln  was  that  although  a  certain  1“.®"  .  rrooPo  is 

f**‘**‘****"‘**^*****"""*'^^^**y***1gggi^g^gg^  I  chairman  of  the  division’s  commit-,  of  the  1920  quantity,  but  only  58.22  amount  of  the  information  contained  ,  ^  ‘  ‘  j  "^“it  is  reniitBtinn 

■  ■  "‘V"  . !  tee  which  has  charge  of  its  advertis- 1  p.c.  of  the  value.  in  it  already  was  available  in  printed  as  areS  finan^ral  prot  CeSers'^in  tlirw 

n  FVFI  ANliHi  NFlv  2H  11  a  t.  1  .  - , -  information  service  which  Is  now  i  As  in  the  production  of  gold,  the  form,  yet  the  material  was  so  scat-  is'stron-  enough  to  solve  ”To-dav  there 

CLF.l  F,LANI  *8  NEM  ^fbllanii  Bank  has  specialized  In  bus- 1  beln.g  organized.  Other  sprakers  on !  Province  of  Ontario  leads  in  the  pro-  tered  that  it  was  very  difficult  for  .v,-™’ au  Frinre^  unlike  renmnv  d2n<'-»r  of  Bolshe 

’Th  Mtai  Fourth  Federal  Reserve  !  this  general  subject  ivlH  Include;  W.  |  d*vMon  of  silver,  having  produced  the  average  individual  to  prorurc  it.  turned  her  b-’c*  on  inflation  side"  of  Riissl"  ” 

S  J"  ,  ""■t,"'’  i  .."’'■""‘"I"/  M.iv;  o.,nc„  ,.urtn«  tho  r,r«  halt  -  ™  ■laJcVJTn  -V'h.  rnormSl:;- 

newest  institution  completed  the  proper  and  it  is  winning  recognition  {  ods  ;  Alvin  P.  Howard,  “Advertising  ;  of  the  year.  <->  r  4  ntvf'is  refit  ina  her  redunrian*  rurrmev  and  sian  exncCment 

909  M  'This  sum  together  with  ir's  sLa  n  P-  Sharer,  the  pres  dent.  |  (  ost.  827  ounces;  Quebec  exported  4,1.1  Sherbrooke  bank  clearings  are  as  banker.s  and  financiers  appear  to  to  tke  people  of 

Mnlta'l  a^n^dsurnlulof**'!  4(^000  (29  ef  *;2r  I  ha>f  of  the  session  will  ounces  in  ores;  Yukon,  contained  In  under:  {have  a  clearer  idea  of  what  they  are  try.  To-day  I 

1  the  Bection.  On  the  board  of  the  '  be  devoted  to  a  discussion  of  real  es-  placer  gold.  2.919  ounces  and  .Mani-  Total  for  week  ending.  doing,  and  how  to  do  it.  than  the  fin-  there  is  as  much 

(in  AO  resouices  ot  Institution  are  no  less  than  four  bank  1  tnte  mortgages,  appral.sabs  for  banklfoba.  28  ounces.  8th  Sept.,  1921 . $  859.181.49 '  anclers  of  any  other  European  coun-  many  as  there  i 

$6,260,000.00.  ,  Pt^sit^nf.s  while  more  than  90  .loans  op  mortg.age  security  and  the!  The  total  value  of  the  production  Total  for  eorresponding  1  try  that  I  visited.  The  French  are  certainly  there  is 

From  the  day  of  Its  openln*.  The  bankers  own  stock.  j  probable  course  of  interest  rates.  for  the  period  was  ?3,914,852..  week,  1920  .  1.170,217.11  continuing  to  justify  their  Icng-hon-  France.  ” 


French  Future  Secure. 

“The  French  situation  is  also  ex- 


FLATIM  M  FIND. 


edit  and  their  operation  are  dealt  !  interesting. 


1-S9  Sr.  JAMES  STREET, 
R.  L.  Ellis,  Hanager. 


with  at  some  length.  j  talk  is  indulged  'n  jb's  country  native  platinum  ha' 

One  of  the  main  reasons  which  led  ;  '’egarding  I  r.tnce  s  j'btmy  to  .sur-  found,  thorough  surveys  are  be 

4o  the  compilation  of  this  booklet :  *  'tic  started  to  determine  the  possiblll 

for  the  staff  of  The  Ro.val  Bank  of  ties  of  the  new  find, 

th,*  oorfoir.  tion  that  the  future  of  France  is* 


CLEVELAND’S  NEIV 


Vancouver. — In  consequence  of  ai 
inspection  carried  out  at  the  Druri 
Luminon  mine  in  which  it  becam 
evident  that  native  platinum  hai 


I  amount  of  the  information  contained  is  ’  7  7  k  i  .  ,  | 

in  it  already  was  available  in  printed  !  is  rtend.lv  .mproving;  ored  reputation  of  being  thtf  bes] 

gg.eae.  I  RTpat  33  Hve  lief  financial  prob-  bankers  in  the  world.  ; 

iArnt  It  wac:  verv  HiffiAiiit  fnr  ' '*  stfong  enough  to  solve  ”To-day  there  is  absolutely  nrf 

th  avorao-r.  in,iiviHnsi\n  nrAriir  It  them  all.  Frence.  unlike  Germany,  danger  of  Bolshevism  spreading  out | 
the  average  individual  to  procure  it.  inflation,  side  of  Russia.”  says  Mr  Moody 

she  is  already  making  progress  in  i  “The  enormous  failure  of  the  RiisJ 


R  ANK  CLEIRINGS.  jrefirina  her  redundant  currency,  and  sian  experiment  has  proton  to  hij 

I  this  progress  will  continue.  French  the  biggest  kind  of  an  object  lessoil 
Sherbrooke  bank  clearings  are  as' bankers  and  financiers  appear  to  to  tke  people  of  every  other  coiinl 
ider:  j  have  a  clearer  idea  of  what  they  are  try.  To-day  I  do  not  believe  thal 

2tal  for  week  ending.  doing,  and  how  to  do  it.  than  the  fin-  there  is  as  much  Bolshevism  in  GerJ 

8th  Sept.,  1921 . $  859.181.49 1  anclers  of  any  other  European  coun-  many  as  there  is  in  America:  ami 

2tal  for  corresponding  i  try  that  I  visited.  The  F'rench  are  certainly  there  is  practically  none  il 

week,  1920  .  1.170,217.11  ]  continuing  to  justify  their  Icng-hon-  France.”  I 


THE  FINANCIAL 


times;  MONTRI^.  SEPTEMBER  17,  1921. 


Canadian  Government 
Bonds 

Our  services  are  at  your  disposal  for  the 
purchase  or  sale  of  Canada  Victory  and  War 
Loan  Bonds  in  $500.  and  $1,000.  denomina¬ 
tions. 

United  Financial  Corporation 

Limited 

112  St.  James  Street,  Montreal. 
TORONTO  OTTAWA  LONDON,  Enc- 


BOND  MARKET  NEW S 


OTTAWA  BONDS 
j  OPEN' FOR  TENDER 

j  Olditfiitions  of  t'itj  Amount,  to  $1,. 
;  SOS.T.iO  Ip  I  ntil  Sopf.  2*2. 

I  Ottawa. — Sealed  tenders  .addressed 
•  to  the  Chairman  of  the  Board  of 
'Control  and  marked  “Tenders  for 
'  Debentures,”  will  be  received  by  the 
I  City  of  Ottawa  up  to  12  noon.  Stand¬ 
ard  time,  on  Thursday.  September 
22nd  for  purchase  of  debentures,  as 
follows : 

$178,714.37 . 10  vc.trs 

133,162.33  . 15  ” 

326.883.01  . 20 

1,170,000.00  . 30  “ 


B0NDIS$yg 
REMARKABLE 
LONDON  SUCCESS 


New  Zealand  A'3SO,000  Six  Per 
Cent.  Debentures  Guaranteed 
by^  Government  Were  Sub¬ 
scribed  Within  Few  Hours — 
Canadian  Securities  Show  Ad¬ 
vances  on  London  Exchange. 


(Froiti  the  London  Kiireau  of  The 
Financial  Times.) 

London.— The  bis  demand  for  new 


Beausoleil,  Limited 

Bonds  and  Debentures 

112  St.  James  Street  -  -  Montreal 


$275,000 

Diocese  of  Pembroke,  Ont. 

Serial,  2  to  10  Years. 
Denom.:  $100.  $500,  $1,000. 
Par  and  Interest. 

W  M.  A  XI. - : - 

$200,000 

Coteau  St.  Pierre 

69^,  Serial  Bonds.  Due  1926. 
Denominations:  $100,  $500. 
Par  and  Interest. 

$85,000 

East  Angus 

6*^  Catholic  School  Bond* 

2  to  5  years. 

Par  and  Interest. 

$200,000  r  ■ 

SL  Boniface,  Man. 

f  r.  Due  1931-36-51 
Denom.:  $100,  $500,  $1,000. 
6t/2  9r  Basis  and  Interest, 

Write  for  a  complete  List  of  our  offerings 

Municipal  Debenture  Corporation, 

Li  mited 

Rene  Dupont,  President . 

QUEBEC:  116  Mountain  Hill. 


.$1,808,759.71 

Interest  is  at  rate  of  6  p.c.  and  de- 

ibenturcs  are  on  instalment  plan,  issues  which  has  arisen  in  the  British 
I  each  issue  bein?:  repaid  in  such  an-  money  market  is  asain  strikinsly  il- 
inual  amounts  that  the  assresale  paid  iustrated  by  the  remarkable  success 
:  on  principal  and  interest  each  year  j  which  has  been  accorded  to  a  .New 
ai;^  equal;  yet  each  deb.  is  for  a  def-  ’Zealand  loan— the  second  within 
|iuite  amount  payable  at  the  end  of! eight  or  ten  days, 
some  year  with  semi-annual  interest  I  The  £350.^00  sterling  .six  per  cent. 

I  coupons  attached.  Interest  is  paid  j  Debentures,  carrying  the  suarantee 
list  and  5th  January  and  1st  and  5th  of  the  \ew  Zealand  Government,  of- 
|.Iuly.  Debentures  are  obligation  of  >  fered  for  subscription  by  the  Thames 
the  City  and  are  in  coupon  form  in  j  Valley  Electric  Power  Board,  have 
denominations  of  $1,OPO.  .$.50(1,  $100, :  gone  off  like  the  proverWal  “hot 
I  $50  apd  odd  amounts,  and  tenderers  rakes.”  The  lists  had  to  be  closed 
will  have  option  of  selling  back  the  within  a  few  hours,  the  issue  having 
odd  debentures  at  the  purchased  been  oversubscribed.  It.  is  very  evi- 
Price.  'dent  that  there  is  much  British 

(.  ity  will  make  the  bonds  payable  '  money  available  for  securities  of  the 
either  in  Canada  alone  or  both  in  ;  investment  class. 

1  r.  S.  and  Canada,  as  may  be  decided.  !  Meanwhile  Canadian  securities  of 
Tenders  will  be  received  as  fol- i  this  class  continue  to  advance.  Pori 
lows:  I  Arthur  fi\e  per  rents,  have  gained 

A— Bonds  payable  as  to^  principal  ' nine  points  to  90:  .Saskatoon  I’j  per 
and  interest  ir  Canada.  ’  .cents.  (1940)  have  risen  five  points 

B  — Payable  both  in  (  anada  and  |  to  75’i, :  ditto  41'i  per  centfi.  (1941-61 ) 
r.  S.  'at  74  and  ditto  five,  per  cents,  at 

- 1 81 16.  have  both  advanced  three 

SHERBROOKE  BONDS  '  ‘  In  the  Miscellaneous  section.  Cnion 

Un’lA/  JlUIADnCn  Canada  shares  have  im- 

nUtl  Mff  MltUtU  I  P'oved  one  point  to  34j,  while  Eleo- 

_  jtric  Light,  iron,  coal  and  Steel  and 

Go  to  Kenc  T.  I.eclerc.-Tliinl  Issue  i  Paper  issues  are  ea.sier. 


j  Award  lemporurily 

Tosl  potted. 

Two  i.ssues  of  city  of  Sherbrooke 
bonds  have  been  awarded  to  Uene  T. 
!  Leclerc  and  the  awarding  of  the 
‘  third  issue  has  been  temporarily 
Ipo.stponed.  The  issues  are  as  fol¬ 
io  w.s: 

Bonds,  $309.(100.  6  pc.  ten-year, 
Iiriucipal  and  interest  payable  in 
Canada— 

Hone  T.  Leclerc.  98.00;  Cnrpora- 


I.  5A'.  S\nintd,.Viee-rre$idrnt. 
MONTREAL:  7  Place  d’Armes. 


PROVINCIAL 

GOVERNMENT 

BONDS 

To  Yield  Over 


6% 


Thfjie  necurltien  are  o«pro}ally 
attraotiTe  ln^e>ttiiicnlA  at  prei^- 
<*nt  prices*  and  IhouKhtful  In- 
veAtors  are  tukinK  foil  .'wHan- 
1as;c  of  prcviiilinir  opportunl- 
lies. 

Write  for  p.'irllcoinrs 
aad  special  information. 

JOHN  stark  &  CO. 


Conditions  have  been  fairly  active 
in  the  market  for  Near-Canada  se¬ 
curities,  with  the  tone  firmer.  In 
the  -Mexican  group.  .Mexico  'I'ram- 
ways  first  mortgage  bonds  have  ad¬ 
vanced  five  points  to  58,  and  else¬ 
where.  the  Commercial  ('able  deben¬ 
ture  stock  is  one  point  better  at 
62Vi. 

The  London  Stock  Exchange  (  nni- 
mittee  have  ordered  the  Canadian 
General  Electric  Company,  Limited, 
i$L75(',88u  additional  common  stock 
I  tion  des  Obligations  .Municipales, ;  1,p  quoted  in  the  official  list. 

ji'l.Moa;  (  redit  Canadicn  Inc.,  97.07;  |  _ _ _ _ 

■Wood.  Gundy  &  <'o.,  96.68;  Hanson  I  _  .....  _ 

Bios..  .National  t'ity  t  o.  and  Dom-;^TL\I>l  IMRE  RLPORTLP 
inion  Sccuritie.s  Corp..  96.66.  j  IV  tVEVER.lL  BOVI)  PIMi  liS, 

^  Bonds  $130.0(m.  5  p.c.  ten-year,  j  york.-There  has  been  a 

.  principal  and  interest  payable  m  j  ,.„nsiatent  rise  in  bond 


Mf  mhrr 

Toronto  Stock  ExchMnite 

Royal  Bank  Building,  TORfJNTO 


Eittablislifd 

1870 


to  htiy  Foreign  Bonds  VOB'. 
Francs,  marks  and  lire  are 
selling  af  a  very  low  rate, 
hence  you  can  buy  sound  Gov¬ 
ernment  and  Miiniripal  seruri- 
lies  whose  value  cannot  lie 
doubted  by  any  sensible,  dis¬ 
interested  man,  af  prices  that 
give  virtual  assurance  of  large 
profits. 

Do  not  he  confused  by 
rumors  or  iuleresfed  gossip, 
hut  look  at  the  question  in  the 
light  of  history,  reason  and 
common  sense. 

Write,  ’phone  or  see  ns 
about  it. 

THF 

FOREIGN  EXCHANGE 
CORPORATION 

Room  60n.  Rnnk  of  >ovn 
Scotia  RIHp. 

2A2  ^t.  JnmeK  MnntrpnI. 

MAIV  2401. 


PROVINCE 

OF 

ONTARIO 

22  IKAH 

(fc  KOM)S 

5K  c  will  lie  glad  In  f«>rviar»I 
liarticiilari  ns  to  prii  c,  cli-., 
oil  request. 

Zo/jo'  Oeparimeni 

(anadaJbvst  (p. 

l4Kin^  Xoconto 


IS  YOUR  PROPERTY 

STILL  UNSOLD 
STILL  TO  LET 


We  will  sell  or  rrnf  it  for  yrni. 

W'e  can  do  il  for  you,  because 
we  are  doing  il  every  d,'i>  for 
others.  t'olleetioii  of  Renls, 
Lffieient  M  a  n  a  g  e  in  e  ii  t  of 
Apartment  Houses,  Stores, 
Offices  and  Faelory  Buildings 
—  we  do  these  things  exeep- 
tionally  well. 

For  the  service  we  render  our 
fees  are  small.  By  eoiiiparison 
with  previous  resnlts,  onr  ser¬ 
vices  very  often  cost  the  own¬ 
er  nothing. 

Fall,  write  or  ’ph.'uje  for  par¬ 
ticulars.  We  will  fell  yon  ex¬ 
actly  what  we  do.  how’  we  do 
if  and  what  we  charge. 


Can.ada  and  the  I'niteil  Stales 

Uene  T.  Leclerc,  9L'i35;  E.  Thomp- 


priees  during  the  past  month,  which 


,  ,,  ...  ,  „  ,  r  /•  bas  carried  the  average  price  of  the 

son  &  (o..  91.00;  Mood,  Gundy  &  <  o  corporation  b<n,d«  on 

fl.oS;  Han.soii  Bros,  byndicafe,  no.6o; 

Vcr.sailles.  Viriricaire  &  Boulais,  90. 


BojkIs.  V$2o7,50i(.  5  p.c.  ten-year, 
payable  in  (.'anada  only.  Issue  has 
not  been  awarded.  Council  having  de¬ 
cided  to  po.sf.ponc  it.  Tender.s  were; 

Uene  T.  Lcticrc,  89.50;  Versailles. 
Vidricaire  &  Boulais.  89. o9;  Hanson 
Syndicate,  89. '.'2;  Wood.  Gundy  &  <  o., 
89.01. 


lOHY  BONDS 

aim;  mkh  hoi (.111 

A  (le.ipateh  from  Windsor  states 
that  juireliases  of  Canadian  \  ictory 
Boml  (.  according  to  bankers  in  that 
city,  have  taken  a  sudden  impetus, 
due  to  a  desiie  in  the  I'nited  States 
to  speculate  on  th('  discount  rate  be¬ 
tween  the  two  countries.  Bonds 
that  arc  tax  free  in  Canada  have  the 
greatest  appeal  to  (  anadians.  while 
no  such  urge'  is  felt  in  the  I  nite(l 
States,  where  buying  is  of  the  bonds 
which  have  the  greater  yield. 


l. 20  points.  This  represents  a  gain 
of  3.2o  points  in  the  past  year. 

Not  only  has  the  general  li.st  of 
bnn'Is  shown  strength,  but  the  large 
amount  of  new  issues  of  foreign  se- 
euriiies  offered  In  this  coui^try  dar¬ 
ling  the  past  year  arc  noW  selling 
above  the  original  tuuees  in  a  free 

m. arket,  thus  indicating  a  thorough 
al(.sorption.  Then,  loo,  the  vast 
amount  of  industrial  and  railroad  se¬ 
curities  put  out  during  the  jiast  year 
ha.",  nearly  all  been  digested  by  the 
invpslin.g  public  and  Institutions.  In 
many  instances  a  substantial  prom- 
iiim  i;v  being  paid  for  recent  issues. 
..\ll  in  all,  the  investment  market 
presents  the  soundest  aspect  since 
securities  started  on  a  downward 
trend,  prior  to  the  beginning  of  the 
European  war. 


TEN  MILLION  BOND 
ISSUE  FOR'ONTARIO 

Requirements  of  Provlucc  .Are  at 
Least  Twice  Thai  Amount, 

Toronto.— Hon.  feter  Smith,  pro¬ 
vincial  treasurer,  announces  a  new¬ 
ton  million  dollar  issue  of  22  year  six 
per  cents.  The  announcement  occa¬ 
sions  much  surprise  on  the  Street  as 
it  is  understood  that'  the  require¬ 
ments  of  the  province  are  materially 
in  excess  of  this.  In  fact,  in  the  or¬ 
dinary  course  at  least  twice  that 
amount  is  needed. 

It  is  believed  that  the  provincial 
treasurer  may  follow  his  plan  of  the 
.May  loan  when  he  issued  five  mil¬ 
lions  and  followed  it  by  two  similar 
allotments,  or  he  may  have  been  ad-  j 
vised  that  the  holders  of  the  ten  mil-  , 
lion  six  months  treasury  bills  due 
October  1st  are  willing  to  extend 
them  for  another  six  months.  It  is 
rumored  that  the  latter  plan  is  quite 
possible  and  also  that  if  the  coming  1 
ten  millions  go  well  another  five  | 
will  he  thrown  out  on  top  of  them.  j 

This  seems  quite  feasible  as  it  . 
would  virtually  provide  some  $25.-1 
000,000  for  the  time  being,  a  sum  ' 
which  bond  circles  believe  t*  be  nc-  ■ 
ccssary. 


GLACE  BAY  BOND  | 
OPTION  AWARDED 


.Wood.  Gundy  &  Co.,  of  Toronto, 
have  obtained  option  on  bond  issue  of  ' 
$250,000  for  the  town  of  Glace  Bay.  • 
N.S.  Bonds  are  for  15  years  and  j 
bear  6  p.c.  interest,  and  it  is  pro¬ 
posed  to  offer  them  at  a  price  to 
yield  6t4  p.c.  Money  is  required  for 
school  purposes. 


(  I.BAilS 


RAI’lltb 

BG.'BS  IN  .M;D  V(M{h 


LOWER  DIVIDEND  ON 

PRICE  BROS.  STOCK. 


TORONTO  HARBOR  ! 
BONDS  BIO  FOR 

-  ■  I 

The  $4,000,000  City  of  Toronto  ^ 
Guaranteed  4>/i  per  cent,  bonds  is¬ 
sued  by  the  Toronto  Harbor  Com¬ 
missioners  and  falling  due  Septem-  ' 
her  1st,  1953  were  awarded  to  a  syn-  1 
dirate  composed  of  R.  A.  Daly  &  Co..  I 
Higginson  &  Co..  Boston;  i 
Bankers  Trust  Co.,  N.Y.;  E.  H.  Rol¬ 
lins  &  Sons,  Boston;  Spencer,  Trask' 
&  Co..  N.Y.,  and  Warren  &  Co..  Inc.,' 
Boston,  at  82.03  (Toronto  funds),; 
.V  V.  funds  73.57. 

Other  tenderers  for  the  i.ssue  were 
as  follows;  j 

Funds  I 
Toronto  N.  Y.  : 
Kissel,  Kinnirut  &  Co.. 

N.Y.;  Blair  &  Co..  N. 

Y.;  Coffin  &  Burr,  ! 

Boston;  Old  Colony  ' 

Trust  Co.,  Boston; 

Stacy  &  Braun.  Tol-  j 

edo.  O.;  A.  E.  Amos 

&  (.'o.,  Toronto  .  81.185  73.47  ' 

Harris.  Forbes  &  Co.,  I 

Toronto;  National  j 

City  Co..  Toronto...  81.31  72.91  ! 

United  Fin.  <'orp., 

■Montreal;  R.  C.  Mat¬ 
thews  &  Co.,  Tor¬ 
onto;  Guaranty  Trust 
Co.,  N.Y.T  C.  D.  Bar¬ 
ney  &  Co.,  .N’.Y.; 

Blythe,  Witter  &  Co.. 

San  Francisco;  Han¬ 
nahs,  Ballin  &  Lee. 

.N'.5'.;  Maridiall  Field. 

Glore,  Ward  &.  Co., 

Chicago . 8U.68S  72.528 

Wood,  Gundy  A.  Co.. 

Toronto;  Payne,  Web¬ 
ber  A  <  o.,  N.Y .  79,923  .... 

Dillon.  Read  A  Co..  .N'. 

Y.;  Dominion  Secur- 
iti*‘.s  (  orp..  Toronto.  . 

.Milb-r  A  <  o..  .N'.V'.; 

Brandon.  Gordon  A 
Waddell,  .N.V.;  Hoiis- 
.  ..ser,^  Wood  A  Co., 

..Toronto . 


79.6U 


The  iinPiOuiicrment 
Mood,  Gundy  A  Co.  ihroiigh  their 
.New  Vevk  olfice.  and  Coffin  A  Burr, 
of  ,\ev'  5'erk.  are  offering  J'lt  the 
New  York  markei  .$1  .(ifiO.O'"'  of  the 
(  edar:-!  Kajiids  .Maniifaciiiring  and 
rn.ver  ( oniimny  -5  tier  cent  first 
niorl.-agi’  sinking  fund  gold  bonds. 
'1  he  is.‘:ne  is  dated  .lanuary  1st.  1913, 
and  is  due  .Ian.  Isf  It'aa. 

The  offering  is  Ivein-;  made  in  New 
York  funds  nt  a  price  of  82  75  and 
(accrued  interest  yielding  over  6.25 
|pf  r  cent. 

I  P0S-lB!.i;  SIFFL  IILIK.LB. 

New  5'ork.  There  have  been  per- 
i.-i.;tent  reports  jof  a  revival  in  nego¬ 
tiations  leading  np  to  a  possible  new 
Itiig  steel  iiier.g*!.  ITie  deal  has 
been  off  for  a  time  owing  to  the  dif- 


The  Board  of  Directors  of  Price 
Bros.  A  Co..  LimilC'd,  have  declared 

I  a  div  idend  for  the  (|uari<  r  <  ndod  .'list  , . . 

made  that  |  of  one  !  Aemiliiis  .larvis  A  (  o 

!  percent  .  as  <omparc<l  with  Ihrcc- 
'quart(>rs  of  out  per  cent,  vvhirh  the 
■company  had  hitherto'  Itei  n  iiaying. 

The  dividend  is  payable  0(  tober  1st. 
i  The  decision  to  reduce  tlK-  dividend 
at  this  period  was  taken  in  view  of 
I  the  unfavorable  condition:  of  the 
umtirr  trade. 


79.9735 


LAIHiLR  SHIPMF.NTS  IM  POKTLD 
BY  PA(  k\IM»  >101  OR  (  0. 

Detroit. —  Packard  Motoi  Car  Co, 
li.is  reopened  after  two  werks’  shut¬ 
down.  .Shipments  of  Tw  in-.Six  mod¬ 
els  are  about  45  a  day  Diders  for 
these  cars  are  increasing.  It  is  un¬ 
derstood  the  present  production  of 
Single-Sixes  is  about  2n  a  day.  and 
trucks  about  5  a  dav.  Mioiit  3,00f) 


fieiilty  of  bringing  the  merger  about  i  men  are  now  employed.  Parts  busi- 
under  the  market  yonditionr-  that  |  ness  is  running  about  $.".ii0.nO0  a 
I  prevail.  jmonth. 


Toronto;  Halsey, 

Stuart  A  t  o..  .N.5’.; 

Canada  Bond  Corp.. 

■|■oronlo;  First  .Na¬ 
tional  Bank.  Detroit; 

Hallgarten  A  Co.  N.Y.  78.334  . .  .  . 

The  City  lias  secured  a  good  price, 
the  issue  costing  tlie  Harbor  Com¬ 
missioners  5.73  per  cent,  for  the 
money. 

'J'he  bonds  were  offered  in  the 
United  States  at  76.5U  and  interest, 
to  yield  about  6.2U  p.c.  in  American 
funds. 

Liifire  Isviip  .Sold. 

New  York.  Tlie  .New  5'ork  and 
(  anadian  syndicate  which  purchased 
the  $4.0110,990  City  of  Toronto  4V^  p.c. 
Gold  Bonds  is.siied  by  the  Toronto 
Harbor  Commissioners,  announce 
that  the  entire  issue  was  disposed  of  , 
on  the  first  day  of  the  offering. 


A  Service  of  Value 


A  BUSINESS  connection 
with  this  Bank,  which  i.s 
in  daily  contact  through 
its  own  Branches  with  all 
parts  of  Canada  and  New-  L* 

foundland,  the  West  Indies, 

Central  and  South  America, 
as  well  as  with  London,  Paris. 

New  York  and  Barcelona,  will 
keep  you  in  touch  with  world¬ 
wide  financial  and  industrial 
conditions. 


OUR  service  has  a 
very  practical  value 
for  you  and  your 
business. 


The  Royal  Bank 
OF  Canada 

Total  Resources  -  -  $530,000,000 


Commercial  Service  Corporation 


INDUSTRIAL  SECURITIES 


ROY^\L  B.VNK  BLDG. 


TORONTO 


For  the  Reconstruction  of  Verdun 
0^  Bonds 

City  of  Verdun  (France) 

Guaranteed  by  (he  French  Goveroment 

It  Is  with  a  sentiment  of  ple.vsure  mingled  with  pride  that  we 
offer  you  to  participate  in  the  loan  of  the  Fify  of  Verdun  (France). 
A  pleasure,  because  from  the  viewpoint  of  interest,  we  aro  con¬ 
vinced  that  the  buying  of  these  bonds  represent  a  s.ifo  and  profitable 
investment.  Pride,  because  the  name  of  Verdun  la  nsaociated  ■with 
the  most  glorious  farts  of  the  war.  and  its  share  in  the  Victory- 
must  not  and  should  not  be  forgotten. 

Buy  at  least  one  bond  to  help  Verdun. 

For  prices  and  further  details  concerning  the  advantages  of  this 
issue,  ask  for  our  circular. 

SOCIETE  GENERALE  DU  CANADA 


QlTBEr 
Montreal  Office 


MONTREAL 


THREE  RIVERS 


Nova  SeoHa  Bank  Bldg^  ‘263  SI.  .lames  Street, 
Boom  60S.  Tel.  lluiu  2571. 


A  Gilt-Edged 
Investm  ent 

PARIS-ORLEANS 
Railroad  Company 

iCy'r  Bonds  Redeeniabln  nt  par. 
Interest  June  1st  and  December, 
from  Dec  1st  192i). 

rRiNCii'Ai,  A.ND  ixTi;Ki:sr 
i*,vvABt,K  i.\  >r;vv  ioiiii, 
AND  AnAN'rKKII  IIV  Till'. 
FHIi.NCIl  UOV  KU.>.VIK>  r. 

line  to  the  incrensed  purebns- 
Ing  power  of  the  Canadian  dollar 
over  the  French  franc,  th'.-c 
high-grade  safe  .secui  it h  s  ■  an 
be  purchased  nt  prices  that  will 
yield  o  wide  niaigin  of  profit 
This  seeiiritv  i.-  nut lioi  Ized  tiy 
the  French  (ioveinmeni  as  .n 
s.tvings  Imiik  investnieiu  or  for 
trust  funds. 

Write,  wire,  or  phone,  us  fur 
complete  informiilion. 

R.  M.  HEFFERNAN 
&  CO.,  LIMITED 


9lel.elliiiid 
ISiillflinff* 
HI  \  h*- 
torlii  M.. 
'I'firoiilo* 
Ont. 


NEW  ISSUE 


Dominion  Combing 

Mills,  Limited 


I  nion  Tnist^  Company 

Richmond  and  Victoria  Streets 
WINNIPEG  TORO.MO  LONDON,  r ns 


PRICE  FLUCTUATIONS  OF  BONDS  AND  BANKS 


Partner  Wanted 

Yniingiiiaii,  roiiimpd  vnldior, 
with  t-Hpiliil.  would  ftiiixidi'r 
htartiiig  a  im-w  luisiiiPMs  in 
Qiiehoc  f  ity  wilh  iiiiiii  of  fxpp. 
riont'o  in  this  partit-ular  line. 
Must  havp  small  faiiital.  .tppl.v 
Box  286,  Fiiiaiiciul  I'iinos, 
'.Moiitrral. 

_ I _ 


BANK  STOCKS  . 

This  fable  shows  the  high  anellow  prices  of  bank  stocks,  with  sales  aiiT  last,  bid  quotations  up  to  Thur.sday  of  this  week 


TORONTO 


8% 


Cumulative  redeemable  pre¬ 
ferred  stock  with  a  bonus  of 
509^  common. 

Basic  industry'  which  is  of 
vital  interest  to  every  citizen 
of  Canada. 

Dominion  Developnionl 
Corporation,  Limited 

7(W-12  f^ontinratal  LiV  Building 
,  TORONTO 


WANTED 

.SiireesM'iiI  .Salesmen  to  handle 
stock  of  good  reliable  motion 
picture  producing  company 
non  maiinfactnriiig  in  Canada. 
None  hut  experienced  and 
trust  wort  by  mgii  need  apply. 

For  the  riulit  men  good  fu¬ 
ture  ahead.  Apply  *o  .Mr.  ,fack, 
Ktiom  23,  24s  .Si.  .lames  St., 
Montreal. 


Friday 

Saturday  (  .Monday 

Tuesday  i  W’edn 

esday 

Thursday 

High  j  Low 

High 

Low  1  High 

Low 

High 

Low  ;  High 

— Low 

.\skcd 

Bid 

! 

. i  18,5 

184 

i 

■■M 

I 

1 

150 

1.50  j  . . . . 

210 

^7 

Rov.ll . 

. . 

197 

19G  1 . 

. 1 . 

107 

100 

BOND  PRICES 


WE  BUY  BONDS 

AS  WELL  AS  SELL  THEM 

New  R.  Wc9d  Co..  BondDecters.  Montreal 


. ! . i . 

92 

92 

. 1 . j . 

! 

92 

92 

............ 

. i 

i 

98 

974, 

1 .  . 

. 1 

Dominion  War  Loan  102.5 . 

04  Ko 
O') 

04  60l  91.9.5 
ftnl 

94,9.5 

04.90 

94  90 

94.95 

94.8,51 

Do  lO.'-i? . 

00  .50 

!t(i  .501 

Otj  70 

06.70 

96  75 

Otj  50 

flfi  .V 

or.  ."if 

Lake  (  f  the  Woods  .Milling . 

98 

98 

"os"  1 

Nova  .Scotia  Steel . 

74 

74  1 . 

74 

74 

j 

86 

86 

85  j 

(Juchec  Railway . 

6.3 

63  i  63 

Ki 

63 

63 

63 

63 

V)ctt>rv  Ixjaii  1022 . 

0.8  05 

98  6.5'  9.8  80 

08  .80 

98  70 

98  6.5 

98  70 

98  65 

98  70 

98.70 

98  SO 

98.761 

1  I>..  102:? . 

07  80 

97  80,  97  , sot  97  SO 

07  8.5 

97.80 

98.00 

97.95 

97  80 

97.80 

98.00 

97.80! 

1  Do  1024  . 

fin  .V)f  Oil  801 

in;  no 

93,60 

96. 1.5 

90.30 

96.25; 

1 

i  bo.  1027 . 

07  S(lj 

97.70.'  97  8(1! 

07  70 

(•7 . 90 

97  90 

97.70 

97  ^ 

Do.  10.'« . 

07  7.5 

97  70  97  70' 

97  6.0 

97  60 

97.60 

97  60 

97  60 

97,50 

97. W 

97.50 

Do.  1031 . 

04  00| 

04.601  04  6.51 

04  60 

94  60 

94  .55 

94.50 

94  .3.5 

94., 50 

94.25 

94.. 50 

94  '2.5! 

1  Do.  1037 . 

00.00! 

99  00;  09  00| 

99  00 

09  00 

99  00 

99  10, 

98.90, 

99  10 

99.10 

99  00, 

. I 

. 

...  . 

7*'^  1 

TO  1 

jWin.  Railway . 

. 1 . 1 . 1..;;.. 

1 

1 

. 

82 

82 

. 

CITY  OF 
TORONTO 

6%  Bonds 
Due  1932  to  194.> 
to  Yield 

6.23% 


R.A.DalyaCo. 

Bank  ofToronto  Bl'ILPINo 
TORONTO 


$1,808,759.71 

City  of  Ottawa,  Ontario 

DEBENTURES  FOR  SALE 

Senled  trnd#»rs  nddrQ.SHrii  in  the 
“^-hairman  of  the  i^iuird  of  I'onlKd." 
an<l  niarLrd  “Tondnv  for  Ifoh^'ntiii  f’s" 
will  bo  iTCfivud  by  t!io  t'ily  of  f)t- 
tawa  ui>  to  12  noon.  Htniidard  lino*,  ‘>iy 
Thiiriiday.  tbt;  22nd  day  *(f  .St  pirinbur. 
1021,  f(>»  !h^‘  piiit  ha.so  of  1  )obt  nim  o.-*- 
of  the-  f'dlowinj;'  amouniH  and  Ipiaiis: 

.$!7‘<.71  l.:n  .  .  .  .  .  .  10  ynars 

I, 1.1. 1 6  2.  XT . yoar.'A 

:i2f».xs:L0! . 20  yoar.c 

1.170.0m). 00 . .3))  yoar.^ 

Jl.XOH.Tr*!).:! 

All  iD’ht  iiliJi  Itrar  inlt’rc'st  .at  thf 
ra!«‘  of  t/J.  aii<l  arct  on  th»‘  in- 

sialnitnf  jilan.  That  I.h  t«*  o.'o  h 

t.-.-ijf  i.M  r^  j'atd  in  sik  h  annual 
aiiuiunts  that  ih  ‘  ak;j;ri‘jiat<*  anmunts 
paid  4*11  ju'itu  ipal  and  infcm.Mt  h 
,vnai  aio  rtjii  il  I'a*  li  »lf  h*  nfmr  S'*. 
ijtiw  pvfi .  fur  .a  drOniio  anu'iint  pav  .-ihlF* 
at.  th»*  end  of  ."^oriM’  .\»'ar  with  int*M'F‘<.t 
.'(fin  h«*d  pa>ahlF'  ^r'lni-ar1 
nitally.  IniFu.-.s^t  j.vi  pa.vaMn  and 

ruh  lanuar.v.  and  Isi  ami  .’ifli  .Iul,\ 

Tim  1)4  h#  Ml  ij) f.s  nr«>  an  fbliKotutn  t’ 
ih<‘  «'il.v  at  la'K*'.  arn  issu»  4j  in  4  (^up<»n 
form,  with  pi-ovi.’^jop  for  i  GjTi.'^trat 'toi 
<if  prin4'jpnl.  Iwar  dntr  Isl  ami  .^ifh 
.lul,\'.  11*21.  and  ar^  In  4l<  in-minat  i-to  ♦ 
i.f  i.Ooaaft,  ^.'iOiV.au,  $100  Oil.  .'f.'iO.iia,  4ind 
4»fld  aimtuni.'. 

'PIk'  tr-ndfi  rr,  u  ill  ha^••  the*  npiitm 
of  harlx  tfo-  fdd  d*' hml  urt-.K  at 

I  li“  ion  t  ha.c^*  prit  »*. 

'I'lin  t'it.v  will  inalso  H  oid  : 

paN'alib’  4‘jih*'u  111  * 'ana-la  alonn.  «.r 

i»4»lh  In  tlm  rail'd  i<la!«  .m  ami  ('anada 
a^4  may  hf  dorjfb  d. 

1  >rdw  nt  Ufa  s  U1II  h*’  paid  af 
hran'dir.s  of  tho  ManK  »'f  .\’ova  S^-Atia.. 
af  (niawa.  Tnrniitn.  and  Montr*  al 
I  find,  if  pa,\aldF‘  in  th*'  I’nilF'd  .'^tat-  ■!. 

at  th'*  \ati4*nal  IJanK  of  C'lnitm  i • 

*  Nn\v  A’lirlx. 

\  Tf'ndt-r.y  will  hn  r'^mived  a.<»  follow-^- 
1  tl)  Iiond?  pa.vabln  as  primipal 
j  a  m-  i  It*  in  *  *a  nada . 

I  (2)  rit-nd.'*  payahir  h-  th  in  t^anada 
I  and  til'-*  I’nil*  (1  States. 

!  .Nil  t*  ndrr.«  iniinL  ho  op  tha  nffirinl 
1  foi  m. 

I  Aucnmft  intf'iU'St  fivs-p  tho  Ist  and 

'  -M  h  .July  iF‘stpF‘rf  ivt»Iv,  I'’!:'!,  must  bf* 
paid  in  a'lditinn  ti#  Ihf  p’ic#' 

nVnd^r.c  ."sprrtfymK  f  >■  h^nturr^^ 

'*th4vr  than  d*"  ;-»'rihpd.  ‘-r 

4  (iDfaintnir  fonditi«*ns  ^  a.i  yjijt;  front 
111*'  ahovr.  will  not  br>  rorisiih'rt*'! 

l>»-li\or.\'  4(f  tho  !>4'h*ntuios  will  bo 
inado  as  .«to4-in  a.-^  tin  ncbenttiifs  ar*' 
pi  intorl  and  .sii?n4»d.  upon ,  pn  vmpnf  i  f 
Thf'  puruhaso  rnon»  y. 

A  I’oriifjod  rh^Fpjo  pa>ablo  to  tin' 
t'itv'  Trc-asuri  r  for  tbo  .sum  i-f  .«i0  - 
0(H*  00  must  accompany  tho  t^nd^r 
Thn  hiRhost  4»r  any  mit  n*'- 

rcHsarily  aonoptfd. 

Full  pa  rtiriilai Itipo-timr  w  ith  fur¬ 
ther  I'onditions  and  f»frn  lal  forin.«  of 
tandrr.  ran  bo  obiainoei  on  applif*atl«m 
tfi  the  ("ity  Tri'-a.'urrr.  (’ity  Hill,  <)f- 
ta\%  a,  Ont. 

FRANK  H  TLANT, 

Mayor. 


Government 

AND 

Municipal 

Bonds 

Setid  for  our  offerings 

MacKay  &  MacKay 

C.  P.  R.  Bldg.  TORONTO 


THE  FINANCIAL  TIMES,  MONTREAL,  SEPTEMBER  17,  1921. 


PREST  BEAHY  \ INTRICACIES  OF.  CORPORATION LAW\ 

TAKES  PUBLIC  British  Investment  Trust 

INTOCONFID’CE  Covers  Plan  Geographical 
■ ..  tt: —  Distribution  Securities 


FARMERS  ASK  PEAK  OF  PERIOD  Laurentide  Company 
BHTER  CREDIT  DEPRESS’N  OVER  LIMITED 


In  AddreM  at  Moose  Jaw,  Preti*  ^  w  a  •,  wv 

dent  of  C.P.R.  Says  Utmost  _  .  7”-!  777  77,777  .  » •  .  ^  ^ 

Candor  Should  be  Shown  by  “  "  Carried  Out  Little  Risk  u  Involved  in  Event  of  One 

Officers  of  Company  Towards  9’^  Deprivation,  Whilst  Banking 

Public-— All  Differences  to  be  Loans  Will  Not  So  Readily  Jeopardize  Investment  Prices. 
Publicly  Discussed. 


WESTCANADAjEXPERTSASSERT 

Well-defined  Demand  For  |  President  Dominion  Board  Retail 


Long  and  Short  Term  Moriey  | 
Facilities  Exists  Which  Must  j 
be  Met  Soon — Are  Asking  for  i 
System  of  Government  Banks. 


(By  Howard  S.  Ross,  K.('.,  of  (he  chase  or  acquisition  of  any  particular  (From  the  Winnipeg  Bureau  of  The 
Montreal  Bar.)  security,  other  than  Government  Financial  Times.) 


Merchants  Association  and  a 
Well-known  Montreal  Lawyer 
Both  of  Opinion  That  Distinct 
Improvement  in  Business  is 
Now  in  Evidence. 


B  W  Beatty  President  of  the  Montreal  Bar.)  security,  other  than  Government  Financial  Times.)  (From  the  Falgary  Bureau  of  The 

C.P.R.,  at  a  dinner  given  In  his  honor  The  principal  features  of  the  ,  Winnipeg.-B^ter  credit  facilities  I*"*'**'-) 

and  In  honor  of  the  directors  who  British  Investment  Trust  are:-  ^  ”*ted  Kingdoin  which  exceed  in  for  the  farmer  Imth  as  regards  short  f  algary,  Alberta-Two  men,  prorai- 

•ccompanied  him  to  the  West,  by  the  (a)  The  raising  of  money  by  share  one-twentieth  of  the  issued  term  and  long  term  money  is  now  nent  in  Canadian  affairs.  H.  A.  I»v- 

Moose  Jaw  Board  of  Trade,  Moose  capital  to  invest  in  various  securities  share  and  debenture  capital  sha  l  be  a  well-defined  demand  in  the  west  ett,  K.C  I.L.B  of  Montreal  and  J.  A 

Jaw  Kiwanis  and  Rotary  Clubs  com-  of  governments,  municipalities,  and  made  and  no  investment  sha  1  be  which  th-  future  must  meet,  accord-  Ban  field,  of  Min^nlpeg.  president  of 

blned,  said  in  part;-  companies  at  home  or  abroad;  none  companies  with  an  lug  ‘o  well-informed  business  men  the  Dominion  Board.  Retail  Mer- 

“The  railways  of  the  country  are  of  such  Investments  to  impose  'iin-  urillmited  liability  except  with  the  here  who  have  .studied  the  situation  chants’  Association  of  Canada,  while 

our  greatest  national  necesslt/  and  limited  liability  on  the  company.  ^nmSrexDreJsed  eZ^rtlon  that  ’’J  ? 

at  the  moment  thev  are  a  treat  (b)  The  borrowing  of  monev  bv  Full  lists  of  holdings  should  be  commonly  expressed  con\ictlon  that  statements  regarding  financial  and 

ratiti;,Ta“deJ.  biR  Whatever  Te  thf  lUie  or  s'le  rserurUr^^^^^^  the  annual  report  and  in  "7  commercial. conditions  which,  came 

may  think  of  the  different  policies  of  vided  that  the  total  amount  out-  f”  instances  the  costs  and  transac-  ^"^ted  by  a  system  of  govern-  rom  widely-separated  w>ur«es  of  in- 

of  rtf  tHa  rtrtTY^  tloDS  SO  that  thcfe  wlll  be  HO  hidden  ineni  DanRs.  formation  but  which, w.ere  identical 

2  which  are  advocated  standing  at  any  one  time  of  the  factors  and  bo  that  the  exact  nosition  The  opinion  is  pxpresscd  that  the  jn  tone  Thesp  assertions  were  to 

in  different  quarters,  there  at  no  pany’s  debentures  or  debenture  stock  laciors  ann  bo  tnai  me  exact  pos  u  n  ^  ^  ultimate  nroducer  lu  ♦  *>1^*  lu 

Hmrt  ««  ♦rt  cKoii  «rtF  in  ocrcvr^cvafii  rtvrtrtrtH  a  ^^6  company  may  be  clear  to  the  rarmer  tup  uitiraaie  proaucer,  ^^e  effect  that  the  peak  of  the  penoc 

aecMsitr  fo^  keener  apprec’latlon  of  sSm  equal  to  the  nominal  amount  of  shareholders  and  debenture  holders.  ^”/'^g7;.^^‘%7;J'\b7TetTn''store  and  that  a 

the  problems  of  the  companies  or  of  the  share  capital  of  the  company.  ^  number"of  strong  ^^mpanies  in  TnTlhe  Im'fLent  co^S  %  improvement  was  in  evi- 

^mp^etic  assistance  towards  their  ^  ^he  acqmring  ”or' bv‘7hrfo7  United  StLs  have  for  a  number  ‘ng  sentiment  in  the  west  is  rapidly  {  ,ir.'  Lovett  reported  that  In  Mont- 

matien  of  a  svndfcate’  and  to  hnv  Ld  ^^^88  been  operating  under  a  plan  ^  !  real  a  revival  in  the  building  indus- 


Seek  Public  Confldenee. 


matlon  of  a  syndicate  and  to  buy  and  niclnat  m7tga<^e7  ^d  it  already  arrived  there. 

poll  Etioh  aharao  whanavor  aonrliriona  *0^  parilCipaiin„  moriga^es  ano  ,11  _ 


Annual  Report  for  Year  ended  June  30th, 
1921 


GEORGE  CHAHOON,  JR . President 

CHARLES  R.  HOSMER  . . Vice-President 

LOUIS  ARMSTRONG . Treasurer 

W'lLLIAM  F.  ROBINSON . . . .  ’Secretary 

F.  E.  McNally . Asn’t-SecreUry 

DIBECTOBS 

GEORGE  CliiLHOON,  JR.  C.  R.  HOSMER 

R.  B.  ANGUS  EDtVIIN  HANSON 

F.  A.  SABBATON  COMMANDER  J.  K.  L.  ROSS 

G.  H.  MONTGOJIEBY,  K.C.  SIR  THOMlS  SKINNER.  BART, 

SIR  LOMER  GOUIN,  K.C,M,0. 


To  the  Shareholders: 

The  profits  for  the  year  ending  June  3hth,  1921.  after  setting  aside  BUf- 


try  wflB  p3 riiciilB rly  noticcriblc  reserves  for  Tsxes,  Deprccifttion  sud  Depletion  were  $4, ol 5,928.71. 


railways  to  capitalize  public  opinion  trustees  ™"tbod  of  gLgraphically  dlstribut-  17  m  777  i  the  materi^s  wHich  enter  into  eon-  f^^e  of  six  per  cent,  the  surplus  for  the  ye«r  was  $2.,  87.928.71. 

iTuWirsuw^rt^L^i^U  to  7ake  advances  and  buy  or  .ell  real  estate  mortgages  has  heenjf^/  a?rievemen?s  etnu’tion.  He  also  said  that  the  pulp  It  was  thought  to  be  a  conservative  policy  Jo  set  aside  a  reserve  of 

day  It  wS  be  a  nltv  If  the7e  if  reeurities  based  on  real  estate.  nnu  a  »  nna  7°  *ts  erP.dit.  It  has  won  the  confl-  ’n-tustry  was  entering  up-  |2.000.000.00  for  possible  depreclatipn  of  inventories. 

aa>.  11  wouia  oe  a  piij  ir  inese  er-  In  both  the  United  States  and>^^_^^  on  a  more  favorable  stage  and  that  a  ,  .  ^  . 

forts  were  neutralized  by  misimder-  The  capital  is  usually  divided  losses  have  been  very  1 7^  7  public,  accumulated  access  of  urogress  was  to  be  The  two.  new  paper  machines  and  other  mill  changeis  referred  to  in 

pirt'’to77t^S7rth^ir7i'nrd7^  sLre°s'bZ'  prSelJJd  and'“  efeS-’S;  large  through  investment  in  company  a7f  sating  uls^lTfunJ  adn^lu  every  other  depart-  the  last  annual  report  were  completed  at  the  beginning  of  the  present  cal- 

ni7i7  7  n  thlt’  thrce-fifths  preferred  and  two-fifths  securities  of  what  are  considered  have  been  ably  .  endar  year,  and  are  operating  in  a  satisfactory -naanner.  The  product  of 

confidence  in  resoect  of  the  diffl  deferred;  preferred  receives  prefer-  7”*^  second  grade  securiUes.  and  conservatively  managed.  ff  o  these  machines  is  entirely  eontraeted  for  some  years  to  come. 

connaence  m  respect  or  tne  aiin-,  „„  Large  estates,  trust  funds,  savings  ,,  .. _ _  Mr.  Banfield,  who  has  held  office  - 

culties  which  they  have  to  meet.  I  7 -5.r,  banks,  and  insurance  companies  have  Banking  4ctf  hanges.  jhe  re-  For  the  Directors, 


After  the  payment  of  interest  and  all  other  charges,  and  dividends  at 


The  two,  new  paper  machines  and  other  mill  changes  referred  to  in 


connaence  m  respect  or  the  diffl-,  _  „v!„7o  „„  r.nftni  />iiTT„iia  Large  estates,  trust  funds,  savings  n„„i  -I'"-  Uanfield,  who  has  held  office 

culties  which  they  have  to  meet.  I  banks,  and  insurance  companies  have  Banking  4ctf  hanges.  j^p 

would  regard  It  the  part  of,  not  only  -  ^  /..nt  nn.  half  taken  actual  and  paper  losses  on  ft  is  also  true  that  up  to  the  pres-  tailers,  was  even  more  emphatic  in 

wisdom,  but  ordinary  common  sense  ann  one-na.i  unscientific  methods  ent  In  the  west  there  has  not  been  bis  declarations  which  he  prefaced 

that  the  utmost  candor  should  be  surplus  proms  ^rei  deterreq  s^  distribution  of  not  only  company  any  strong  demand  for  radical  with  the  frank  eriticism  that  there 
shown  by  the  officers  of  the  com-  rereUes  eight  per  cenr.  fieiei  reri  re-  municipal  and  I  changes  in  the  Banking  Act.  He- !  was  altogether  too  much  unjustifiable 

ponies  in  order  that  the  support  and  ceiving  the_  remaining  half  of  the  g^ypp^^p^t  securities.  |  posltors.  If  is  admitted,  have  been  pessimism  in  Uanada,  even  among 

sympathy  which  they  need  should  be  There  is  very  often  a  speculative  |  ^"  c®red  for  as  have  the  large  , be  members  of  the  organization 

obUlned  in  full  measure.  AVe  are  ranged  so  that  the  prejeried  is  lini-  j.p^jj,pp  ponpeetion  with  what  are  I  "jethods  of  fm-  which  he  represented.  And  it  may 


endar  year,  and  are  operating  in  a  satisfactory -manner.  The  product  of 
these  machines  is  entirely  eontraeted  for  some  years  to  come. 

For  the  Directors, 

GEORGE  CHAHOON.  .JR. 

,  President 

Grand’Mere,  August  31st,  1D21.  • 


apt  only  to  discuss  before  courts  and  as  to  "  certain  pppgj^jpred  j,e  very  good  offerings,  t ’’’c  farmers  have  not  been  f,p  ga,,}  t^at  he  did  not  ronfire  his 

commissions  the  questions  of  the  ,!h  de  This  is  borne  out  by  the  course  of  «ch  af,  fr,  pati.sfy  the  west.  The  criticism  to  his  intervir-w  for  puhll- 

differences  between  the  public  and  <f>  S‘'ch  1  *  fo,  r  fhe  prices  after  a  syndicate  offering  retailer  and  the  irn-  nation.  Quite  a.s  frankly  he  took  the 

our.selves.  That,  to  my  mind,  is  a  bentures  when  desired  at  four  ^r  jg  pppjpjeted.  plement  companies  ail  perform  m  I  cyigapy  retailers  to  lask  in  an  ad- 

mistaken  policy.  The  questions  are  cent  representing  a  charge  on  the  investment  trusts  are  «omc  degree  the  funct  ons  of  a  bank  ;  j,p  ^^..p  op 


the  prices  after  a  syndicate  offering 


WORKING  ACCOUNT 
For  Twelve  Months  Ended  June  30th,  1921, 


plement  companies  all  perform  in 
some  degree  the  functions  of  a  bank 


i  v,u 1 ™r;  i 


information  in  respect  of  them  sojcelved  froni  tne  saie  oi  neoeninres  |,o7rd  employs  not  only  engineering  I  i  no*  good,  then  their  stores  eertaiiify 

great  that  they  should  be  publicly  ai’ejnh'csted  in  securities  authorized  p^perts  but  trained  economists.  In  | agricultural  .^pj.p^  condition.  “Get  away 


critici.sm  to  his.  intervie^v  for  puhii-  For  Twelve  Months  Ended  June  30th,  1921, 

cation.  Quite  a.s  frankly  he  took  the  „  ^  r.  ,  „  j 

Calgary  irtailers  to  lask  in  an  ad-  Profits  from  Groundwood,  Sulphite  Pulp,  Paper  and  rardboard.$.VS74,o0a,29 

dress  which  he  gave  them  iaier  on  Proftts  from  Misretlaneous  . $14)29, 829i«7 

v.hen  he  told  them  that  if  trade  wa,s  income  from  Investments  .  .119,637.78 


and  frankly  discussed  in  order  that  j^®™7‘ii1e'^th^  ”JeneraT  now^^  Investor  has  the  advan- 

nll  miRannrphenainnii  tnav  he  remov-  (?)  As  a  rule  the  general  powers  _  _ _ _ _ 


j  communities. 

I  The  spntiment  in  favor  of  govern- 


from  that  pessimistic  feeliiia 


ay  :  i,.  .  .  $6,724,082.94 

be  Deduct:  '  ’  ’ ' 

Interest  and  other  ehar-ges  . $  883,260.74 

Rosen e  for  Taxes,  Depreciation  and  Depletion..  14122,843.49  2,208,104.23 


Profits  for  the  year 


4,515,92.8.71 


PROFIT  AND  LOSS  ACCOUNT. 


Qin er«., CP  oi  up, U, on.  ....e  1,0  lur  ,  on  this  Continent  as  soon  as  a  dl.s-  of  operation  and  have  been  pro-  numner  oi  eiistomcrs 

ference  in  interest  and  also  the  dif-  c.ipltal  commence  f  tributlon  is  effected,  the  syndicate  nounced  a  distinct  success  over  P"  they  were  selling  a  year  ago  PROFIT  AND  LOSS 

fVence  in  the  point  of  view  The  disbands  and  the  investor  la  left  to  three  million  dollars  of  deposits  h".;'  ”7’’  ^’®r  ago  less  the  '  IKOPll  AND  LOSS 

recent  ncreases  granted  in  Canada  anso  for  toe  s ui  use  his  untrained  judgment.  In  some  have  been  taken,  g  sum  more  than  I '•^'’''''^on  in  costs  of  goods  In  'b-'  1921 

and  United  States  were  accepted  as  oocioe  iipon  omnenns.  cdto  ^ in.stances  a  distributing  firm  will  at-  sufficient  to  finance  .Manitoba’s  rural  me.antime.  He  would  be  surprised.  j„np  30th  By  Profits  for  year . 

necessary  in  the  latter  country,  but  arrange  bonds  of  i^^nify.inaKe  individual  Is-  credit  societies.  1  he  declared,  if  they  did  no*  find  that 

somewhat  misapprehended  In  certain  ‘^8  'vRh  other  n  Manitoba  experiment  appears  "ere  actually  doing  more  busi-  '  roni:«i 

parts  of  Canada,  notwithstanding  the  accordance  the  memorandum  o  maintaining  a  market  and  re-  to  have  made  a  distinct  appeal  to  the  i  »han  a  year  ago.  October  1st  To  dividend  on  Capital  Stock  . 

fact  that  Canadian  rates  are  lower  f®®of^'ation  ann  pxis„ng  ^  distribution  is  oftener  than  not.  djs-  west  not  so  much  because  of  its  "'hat  was  required  was  that  they  1921 

than  those  on  American  railways,  ^  ^  ,u  ‘  ^  astrous.  arhieveraent.s  up  to  date,  but  because  hbould  take  thoir  In.sses  on  articles  .Inniiary  1st  «  “  « 

and  the  neceBslties  of  Canadian  rail-  *  reports  to  me  siock  ,  Limit  Purchases.  of  Its  possibilities.  Many  .seem  to '  purchased  when  pricp.s  w  ere  higher  ^  jj 

ways  equally  as  great.  A  good  deal  _ ...i.h  , ho  Authorities  in  matters  of  finance  see  In  government  hanks  a  possibil-  than  to-day  and  that  they  should  re-  ^  « 

rtf  ♦Vile  -mte&nnrAhAneirtn  wrtiilH  Ka  Fd)  ID  COnnCCtlOn  W^ltn  tD6  lOS-DinS _ _ _ _ : _ * _ *  Ilv  rtf  rtcfetKIIeVilrtr^-  nrliiict  thoir  hiieinoee  on  tho  hat^is  vlUIIC  oOtn 


By  Profits  for  year . $4,51o,928.71 


.$432,0004)6 


ways  equally  as  great.  A  good  deal  holders.  .  ,  , 

of  this  misapprehension  would  he  rfe-  tb)  In  connection  with  the  loaning 


of  this  misapprehension  would  he  rfe-  ^.7  f  ,  .1  7l„7i'ia  are  of  the  opinion  that  investment i  By  of  establishing  Intimate  relation-  adjust  their  business  on  the  basis  '' 

moved  if  the  people  knew  more  of  ff  money  the  dirertois  .are  ij^quirei  buying  too  much!  ships  with  the  farmers  to  the  end  i of  the  cost  of  prices  ‘of  to-day. 

the  conditions  under  which  the  oper- 1  tr*  invest  or  otherwise  oeai  un  m  issue.  This  would  not  happen!  that  the  latter  will  have  their  mone-  ‘“Accept  >x;ur  lo.sses.’’  be  rccom-l 

atlons  of  the  companies  are  carried  [  money  of  the  company  in  accorriance  investment  trust  because  of  the  tary  requiremefifs  provided  for.  mended,  "and  get  established  on  the 

on  and  showed  to  them  a  more  gen- I 'vith  the  memorandum  of  associaUon,  piirrhase  of  any  ”  Farmers’  Loans.  basis  of  the,  present  and  you  will  find 

erous  attitude;  an  attitude  which,  J  »  being  usually  provided  that  no  pur-  security  other  than  Gov-  lending  directiv  to  the  farmers  business  is  good  and  that  it  is 


. . 432,000.00 

. 4324)004)0 

.  432,000.00  1,7284'00.0{) 


may  add,  in  my  opinion,  would  pre-  ernment  stocks,  public  funds  or  se-  is  contended  new  wealth  would  be  I  ®®  t'o  not  nans  on  ~  — ■ 

vent  more  awkward  complications  in  transport  of  goods.  T  would,  how-  ciirities  of  the  United  Kingdom  shall  ereaed.  The’  banks’  funds  would  o*^*'*'  ^^''ow  has  beaten  you 

the  futura.  ever,  ask  that  the  railways  of  C  anada  be  made  which  exceed  in  value  one-  ultimately  come  from  this  new  ’ 

Lower  Rates  Not  Panaoea.  be  permitted,  and  particularly  the  twentieth  of  the  issued  share  and  de-  wealth,  and  thus  the  banks  would  be  Need  Organiration,  BALANCE  SHEET  AS  AT  JUNE  30TH,  1921. 

"I  do  not  propose  to  weary  you  Canadian  Paelfle,  to  work  themselves  benture  eapital.  By  following  this  creating  their  own  deposits  accord-  Canfield  was  emphatic  in  his 

with  a  statement  of  our  individual  into  a  position  where  they  ran  face  plan  there  would  be  fewer  failures  ing  to  the  argument  now  heard  retailers  .should  be  ASSETS 

needs,  because  that  would  Involve  a  problems  of  expansion  and  improve-  and  it  should  have  the  effect  of  re-  Short  tei-m  credits,  now  badly  'I'^'imily  organized  for  their  protee- 

statement  of  the  plans  and  aspira-  naents  In  railway  servire  and  exten-  lieving  largely  the  investment  mar-  needed  in  the  west,  might  be  sun-  Hon  that  they  should  keep  the  *,,,7  „  .  m  ,  v  i  <  vi  u 

Uons  of  the  Canadian  Pacific  which  pion  of  railway  activities  with  some  ket  from  undigested  securities.  plied  in  this  way  it  is  .stated,  but  Pi'b'ic  intimately  informed  as  to  the  JHlls,  Knuaing».  1  lent,  .nacuinery,  llmher 

could  not,  with  accuracy  or  appro-  certainty.  1  know  you  are  not  going  it  is  clear  that  if  all  such  funds  there  is  also  at  the  present  time  a  benefit  of  such  protection  Lands,  and  Real  Estate . $26,206395.21 

priatenesB,  be  made  at  this  time.  I  to  be  unmindful  of  what  has  taken  are  placed  in  enterprises  in  one  great  demand  for  long  term  mone.v.  *^or  all  parties  concerned.  In  fact.  Less: 

am  as  anxious  as  you  are  to  see  a  place  In  the  past  or  of  the  progress  locality,  any  economic  disturbance  in  In  this  connection  there  appears  'to  Be  hoped  to  see  a  bureau  fVrr  the  fn-  npnreeintlon  and  Benletinn  1  I<t*i9a4ie 

much  lower  scale  of  expenses  and,  we  have  been  able  to  make,  and  I  that  locality  will  result  in  loss,  ’i'hat  jbe  a  disposition  to  favor  wider  pow-  spreading  of  information  establish-  P  P  .  ’  ' ' 

therefore,  a  lower  scale  of  rates,  but  feel,  too.  that  you  will  agree  with  me  is  what  happened  in  connection  with  ;  being  given  to  existing  financial  H  the  consumers  were  given  ______ 

1  am  not  one  of  those  who  believes  tnat  those  past  achievements  should  Russian  securities.  If  an  investor  :  - -  -  .  facts  and  figures  which  affected  the  $’25,073,601.73 

that  lower  rates  Is  an  panacea  for  be  duplicated  in  the  future  if  this  had  put  one  part  in  Russian  ^eciin-  ' ernmeat,  a  fifth  in  African  mines,  ti’ade  there  would  be  little  dls-  rURRENT: 

our  commercial  depression,  which  Is  country  has  in  it,  as  we  think  it  has,  ties,  a  second  part  in  United  States  |  etc.,  he  would  have  been  able  to  off-  ^?Hsfactlon  with  the  prices  they  Investmentei  .  5,0713.5.5.10 

universal  and  exists  by  reason  of  latent  resources  of  infinite  variety  industrials,  a  third  in  Chilean  gov-  set  losses  in  one  by  profits  in  an-  foi"  rPtai' goods  for  they  I  ^n  Hand  and  fn  Banks  2A.11.5A4 

conditions  not  connected  with  the  and  value.”  ernment,  a  fourth  in  Japanese  gov-  other.  would  under.stand  just  wl^-  these  j  .  .  BecetmtilA  .  ivfio'ooss  i 

‘  I  nvi-onfoM  i _ _ _ .  priccs  wefc  bciDg  charged.  But  if  a  i  .Aceounis  neeeiTanie . 


mended,  "and  get  established  on  the 
basis  of  the.  present  and  you  will  find 
that  business  is  good  and  that  it  is 
going  to  be  better.  Do  not  bang  on 
till  the  other  fellow  has  beaten  you 
to  it.’’ 

Need  Organization, 

Mr.  Banfield  was  emphatic  in  his 
stand  that  the  retailers  .should  be 


Snrplns  for  year  . $2,787328.71 

Reserve  for  Reduction  of  Inventories .  2,000,000.00 

Carried  into  Surpius  Account . $  787,928.71 


BALANCE  SHEET  AS  AT  JUNE  30TH,  1921. 

ASSETS 


Canadian 

Nalional 


.  TIic  NaCtionsJ'Wsk.'^ 

Across  C^)n&4a 

The  ConimQtif&l  Omtiod 
BonHontrie&LBonaivcnturcSf?: 
92?RM.DaiIv 
^stest  Time 

Lfsr^c 
tspQrior  Road  Bod 
iipcrior  Service 

All  Steel  E<|Ufpmont 

Through  Compartment*  Observation -Library  Cars,  Standard  and 
Tourist  Sleeping  Cars,  Dining  and  Colonist  Cars  and  Coaches. 

Tickets  eod  full  isformition  obtainable  from  nearest  Canadian  National  Agent. 

City  Gitcket  Office,  280  St  James  St,  or  Bonaventnre  Sta'tion,  MontceaL 


I  i,owenfeld.  the  British  investment  ^[7®'’  "'ere  being  charged.  But  if  a  j 
'expert,  recently  pointed  out  that  ut-i  ’’7®7®°r^  "’'‘7  I 

less  geographical  distribution  enters ;  f'gnred. 

'  into  the  investment,  the  loss  of  prin-|  ’^  should  be  able  to  buy  a  Pa*f 
eipal  will  certainly  eventually  take  I  /I" 

I  Place.  Of  th$  many  hundreds  of  se-i  ^"0"' /Pf  between  the  time  of 

lections  of  the  English  and  .Scottish  ‘''®  7"; 

investment  trusts  are  the  following  '"7  ♦’’®  on  the  retail 

which  give  a  good  idea  of  the  geo-  T  f  77^*.  ttl" 

graphical  and  type  distribution;  "hirh  was  to  say  tha  the 

-  Alaska  Steamship.  f  ,7 

Abitibi  Power. &  Paper. 

Anglo-Argentina  Trys.  This  applied  to  every  manufactured 

Arizona  Copper.  “7®  ** 

A.,o.„=fo  AfL.*.,  D,.  r  Cl..-  mainte.nance  of  cordial  relations  be- 

lh7  T;«™  7  P  l^Hons  between  retailer  and  custom- 

B^celbna  Traction  Ltd  vC-  Pr  ®''  ‘’®  familiar 

^  ^  "Hh  the  processes  by  which  the  re- 

f,,,  ‘  ■  taller  arrived  at  his  selling  costs,  and 

r-.?i7  c7.h7o.i.,»  simply  had  to  get  them,  to  make  ai 

Southern  Pacific  Ry.  /  ^  7*  ' f^RR ENT  LIABILITIES: 

um  spread  of  nine  months  between  the  i  „  , 

Paraguay  Central  Ry.  ^3^.  finished  boots,  but  foninion  Stork  Dividend, 

Khodesia-Kaianga  iQ..  buyers  of  shoes  were!  Accrued  IVages . 

rr^rf»‘pnr’*nf  »war.  o(  this  and  took  Mich  spread;  Bank  nf  Montreal . 

N«f  B^Sk  "  ■aSI  I"'"  ""•’'"•'■“•“'h  -yo  Bill,  rninble . 

i,  J  !“•  tieism  and  even  condemnation  upon  ,  .  „ 

I  nited  Oil  of  Trinidad.  the  .retailers.  Education  w-as  needed  Aceonnts  Pajahle  . 

Advance-Rumipy.  bring  about  a  proper  understand-  I’npaid  Dividends . 

bo.  of  Spam  Ry.  ing  to  all  concerned.  Business  Profits  War  Ti 

Protect  Against  Risk _ 

riJri  h7^“R^nwTi'  rn  ^ompa^ics  which  would  enable  them 

knn«7i.  i  T  and  re-invest  these 

known  as  representing  South  Anier-  stimulate  agricultural  production 

i  7  k“7-  “7.®  ,u  7'’®®^  'Th*’  sentiment  which  is  now  find- 

I  di.stribution:  but  will  sell  to  the  in-i  jng  expression  does  not  appear  to 
vestment  trusts  and  the  public  in- 1  find  fault  particularly  with  the  cost 
vestment  will  not  bear  the  risk  of '  money,  although  the  west  has 
Should  South  American  securities  I  some  grievances  in  this  connection, 
unduly  depreciate,  for  there  will  be  j  The  chief  demand  is  that  the  west 
some  securities  in  the  trust  which  wants  better  service  on  short  term 
will  offset  this  loss.  loans,  and  desires  more  long  term 

The  experience  is  also  that  bank-  loans, 
ing  loans  will  not  so  readily  jeopard-  '  Many  appear  to  be  In  favor  of  some 
ize  investment  prices  under  the  in-  proposal  to  deal  with  or  through  the 


I.ogs  and  Logging  Supplies  .  8392,81239 

Mill  Supplies  .  95.5375Ji6 

Merchandise  Mlseellaneous .  2354)64.99 


the  selling  of  the  hide,  and  Its  eon- 

version  into  the  boots  on  the  retail  Insurance  Premiiiins  Fnexplred . . 

counter,  there  was  a  big  spread  in  n.,f 

time.  Which  was  to  say  that  the  Oeferred  Charges  to  Operations . 

hoots  were  being  sold  on  a  basis  of 
m.Tterials’  cost  that  was  months’  old. 

This  applied  to  every  manufactured 

article  and  It  was  necessary  for  the  LIABILITIES 

mainte.nance  of  cordial  relations  be-  CAPIT 4L  STOCK: 

lations  hetwenn  retailer  and  custom-  Authorized  . $85,000,000.00 

er  that  the>  latter  should  he  familiar  ,  „  ,  ,  miw  ,  ,  . 

with  the  processes  by  which  the  re-  Less  luissiied  .  6,200, OOOJIO 

taller  arrived  at  his  selling  costs,  and  - 


16,958,264.21 
58,788.13 ; 
3,914.92  ‘ 

$41,0693084)9  ' 


LIABILITIES 


$28300.000X0 


Comnion  Stork  Dividend,  dne  July  2nd . $  4.32,000.00 

Accrued  IVages .  130,044.15 

Bank  of  Montreal .  5,067,945.00 

Bills  Payable .  265,888.33 

Accounts  Payahle  .  1X86,487.82 

I'npaid  Dividends  .  6,6.594)0 

Business  Profits  >Var  Tax  .  1,095,918X8 

Employees*  Pension  Fund  .  441,696.99 


Contingent  and  Miseellaneons  Reserves . 

Reserve  for  Depredation  of  Inventories . 

Snrplns  as  at  June  30th,  1920  . $  63538837 

Surplus  for  year  ending  June  30th,  1921  .  787,928.71 


$8,47.5,633.87 

.390,40234 

2X00,000X0 


$1,423,467X6 


$41X89308X9  J 


Indirect  Liability,  Customers’  Paper  nnder  disronnt — $190,419X7.  ! 

Contingent  Liability,  Guarantee  of  Lanrentide  Power  Company’s  Bonds,! 


vestment  trust  plan.  If  “Brown  &  chartered  banks.  There  is.  of  course.  Contingent  Liability,  Guarantee  of  Lanrentide  Power  Company’s  Bonds, 

Co.”  underwrite  an  issue,  the  banks  another  element  which  demands  a  $1,2504)004)0. 
are  asked  to  help  finance  the  under-,'  great  deal.  The  west  has  its  share 
writing  and  if  the  firm  cannot  sell  of  radicals  and  half-baked  financiers 

the  issue,  the  loans  are  called  when  whdSe  arguments'  are  regarded  as  m.  eii,,,av t  t 

due.  The  result  is  that  the  bank  entertaining  rather  than  practical.  To  the  Shareholders,  Laurentide  Company,  Limited, 
cause*  “Brown  &  Co.”  to  fail,  or  the  H  Is  pointed  out  however,  that  the  i  H®?*"  Sirs;  — 

I  bank  sustains  a  frozen  credit  which]  Federal  Government  already  takes  - 1  have  examined  and  audited  the  Books  and  Accounts  of  the  Laurentide 

I  ties  up  its  depositors’  money,  or  else  1  deposits  through  its  post-office  de-  Company,  Limited,  for  the  year  ending  30th  June.  1921,  and  beg  to  state 
I  the  security  is  sold  at  a  sacrifice  to  I  Partment.  In  this  sense  govern- 1  that  I  Dave  obtained  all  the  information  and  explanations  required,  and  in 
the  detriment  of  the  individual  ‘in-i  mcot  banks  already  exist  but  they  |  my  opinion  the  above  Balance  Sheet  is  properly  drawn  up  so  as  to  exhilA 
I  vestor.  Under  the  investment  trust  relationship  to  the  man  on  i «  true  and  correct  view  of  the  Company’s  affairs,  according  to  the  best  of 

'  plan  the  public  furnishes  the  funds  needs  money  to  develop  |  the  information  and  explanations  given  to  me,,  and  as  shown  by  the  books 

directly  and  those  interested  do  not  bis  farm.  .  the  Gompaay.  •  -  - 

feiinre  should  Vend”  to  stabilize^the  'emerg*ency^7t  ^th^^esent  -  Jhe  various  investments  held  by  the  Company  have  been  verified  by, 

ouotJ^  va^uel  of  the  iVeSmint  and  ‘m*?  •  gives  rise  to  the  desire  “e.  by  actual  inspection,  or  by  certificates  from  the  depositaries, 

also  to  etoinate  Speculative  man various  bank  balances  have  been  verified, 
ulatlon.  now  by  many  considered  SanSuVSalnstTbe  StJred  Respectfully  submitted.  ; 

be  essential  for  proper  distributte^^^^  The  feeUng-m  St  is  .,  A.  W.  STEVENSON.  F.C.A.  (Can.), 

(The  next  article  will  close  the  gj^piy  that  the  man  on  the  soil  Is  Auditor.  I  j 

discussion -Of  investment  trusts.)  -  not  being  looked  aYter.  -  1  Montreal.  31st  August.  1921.  -*  -  ' - -  U-  I 


Montreal.  31st  August,  1921. 


THE  FINANCIAL  TIMES,  MONTREAL.  SEPTEMBER  17,  1921. 


Money 

Makes  Money 

Mon^jr  mak^ft  mopey — 
when  invested  lit*  good  Bond«>. 
Good  Bonds  payiitf  as  blnh  an 
8^  interest,  over  a  lonjc  period 
of  years,  ran  be  boiijcht  to-day 
at  prlees  far  below  their  in- 
trinsir  \alue. 

Now  is  the  moment  to  buy  i;ood 
Bonds.  To-morrow — ary  day  — 
the  upward  movement  may  he- 
fin.  Then  present  prices  will  be 
swept  aside  by  an  advancii^ 
market. 

We  hwve  a  special  list  of 
sound,  Iona  term  Bonds  which 
we  can  thorouichly  recommend* 
upon  which  we  can  quote  most 
attracti\e  prices.  May  we  send 
it  to  you?  Jest  drop  a  card  to 

HANSON  5ROS. 

XttTst/rtrU  SecttirA'es 

160  5i  Jaaies  S^MoKbeal 


HINTS  TO  INVESTORS 


DETROIT  EXITED  RAILWAY.  ■  - - - - 

/  h-old  Detroit  I'vited  By.  com.  pur-  I  .  . 

chased  at  108.  Please  civc  me  your  requests  are  re- 

'opinio,,  regardina  same.-K.  L..  Three'  <^rxxu!d  for  personal  replies  to 
\  Rivers  I  .^^''Wiexes.  Correspondents  should 

I  .  .  .  '  keep  m  mind  that  it  is  neces- 

I  Answer.^The  Detroit  I  nited  situa-  j  sar,/  to  enclose  stamped  and 
tion  has  recently  been  further  com-  addressed,  enx^lope  tehen  direct 
plicated  by  the  fact  that  the  Public  reply  is  required. 

I  Utility  Commission  of  Michig:an  has 
refused  to  grant  to  the  Detroit  Unite<l 

I  Railway  permission  to  pay  the  current  '  - — 

dividend  by  an  issue  of  stock,  as  had  ;  backed  by  some  very  .substantial  inter- 
been  done  op  a  previous  occasion.  It  ro.-n..aKi 


I  ers,  guaranteed  by  the  Ctty  of  Toron-  based  on  the  levels  at  which  Invento- 
I  to.  which  will  run  until  1935.  Interest  rles  are  carried. 

I  and  principal  payable  In  New  York.  It  is  quite  probable,  therefore,  that 
The  city  of  Ottawa  will  also  shortly  be  the  quarterly  dividend  of  t'i  per  share  , 
in  the  market  with  an  issue  that  will  due  to  be  declared  soon  on  the  com-  | 
be  payable  either  In  Canada  or  X’ew  nion  stock  will  be  omitted.  I 

York.  There  Is  an  issue  of  Montreal  Rut  this  is  purely  a  transitory  sltua- 
Tramways  5’s.  which  runs  until  1941.  tlon  with  the  United  Drug  Co.  Since 
In  addition,  there  is  always  a  chance  the  close  of  the  half-year,  retail  sales 
of  picking  up  some  of  the  older  issues  show  an  increase  over  1920  and  the 
at  attractive  levels.  If  we  had  an  manufacturing  business  (s  abreast  of| 
idea  of  just  what  amount  you  have  last  year.  The  company's  stores — 235 1 
available  for  investment  over  a  period  Liggett  stores  and  8,000  Rexall  agents. 


is  expected  tha<  the  matter  will  he  i  ‘*’“*^*'  of  time,  we  would  be  pleascvl  to  make  Drug  Co.  distributors — belt  this  coun- 

1  j  L  .  tions  should  sell  well  abm-e  present  '  n  li.,  r^r.  ......  «...  ..  ...  ,.o-  . 


cleared  up  as  between  the  company  i  .  ronmnnies  th- 1  -  .n'.  I  ‘  ~  . .  . .  •’ - ..........  ......  ........a..  ,..c  vo.  01..J1..-0  ....ci-i 

and  the  Commission,  but  in  the  mean-  1  ^  npwsnrint  n  ■  •  'Ll  ''i  1  '•'csc  which  appealed  to  you  more  than  ated  by  Liggetfs  International,  Limit-  ! 

time  a  good  deal  of  nervousness  has  !  ,,1..  .others.  We  would  also  recommend  the  ed.  England  and  Continental  Europe  I 

been  created.  I  ,  '  '  rlocing  orders  under  the  market  over  are  being  served.  i 

Detroit  United  during  the  past  year  I  "  .  .v,*  ;  ®  periixi  of  time,  .so  that  In  the  event  When  once  again  conditions.  Indus- I 

has  been  a  great  disappointment  \,o  '  i,  i  elu' »k  '"i  ®|cf  any  drop  in  prices  you  could  pick  trial  and  financial,  become  normal,  the  I 

investors.  The  trouble  has  been  i  I  them  up  more  readily  and  In  this  way  United  Drug  Co.  should  be  able  to! 

cau.sed'  largely  by  the  differences  be-  ^  issued  in  con- |  return  on  the  invest-  make  a  very  satisfactory  showing  of  I 

tween  the  company  and  the  city,  and  I  stderable  volume  for  some  „me  to  |  ,nent.  earnings. 


up  a  list  for  you  and  you  can  pick  out  try  and  through  the  632  stores  oper- 


The  Bargain  Point 

In  the  investment  market  the  Bond  division  is  regarded 
as  having  reached  the  bargain  point.  In  years,  there  has 
not  been  an  opportunity  to  buy  bonds  as  advantageously. 
It  is  the  feeling  that  from  nosv  on  conditions  mutt  improve 
and  values  will  increase 

We  want  to  keep  you  in  touch  with  desirable  invett- 
ments.  Ask  us  for  our- service 


NATIONAL  CITY  COMPANY 

Limitad 

Gantdlsn  Head  Offlcjai 
M  Notre  Dta*  Street  West,  MontreaL  ( 


I  the  difficulty  the  company  has  had  to  , 
i  finance  its  operations  to  advantage-  | 
Detroit  United  has  worked  out  of  its  1 


come.  This  will  mean  a  good  market 
for  Canadian  newsprint. 


►  K\nt  Street  Coat, 
Toronto,  Onte 


MoCordyBolldlag, 
lialiiex.  N.S. 


MIAMI  COPPER.  I  COTTON  I 

M'ould  appreciate  very  much  any  in-\  '  I 

formation  reaardinp  the  Miami  Copper  1  "^risc  me  the  annual  I 

Co.;  u-hnt  you  think  of  their  stock  ^^tProduelwn  of  long  staple  cotton  in  the\ 


difficulties  very  often  in  the  past,  and  Qt  EBEC  RAILWAY'  AND  CITY"  OF  foriyiation  reftartlinp  the  Miami  Copper 


We  Own  and  Offer 

Municipal 
S  School 
Bonds 


CREDIT  CANADA 

LIMITEE 

Dominion  Expres3  Building 
Montreal. 


should  work  emt  of  them  again.  In  |  BERLIN  BONDS.  ICo.;  what  jyou  thiuk  of  their  sfoi  k  staple  cotton  in  th> 

the  meantime  you  should  not  think  of  |  I  think  of  purchasinp  the  foUou'inp  ]  on  investment  under  present  roiidi- j  ^  olso,  tii  other  coun 

sacrificing  your  holding^  as  the  com-  \  securities:  Quebec  Raiheap  at  25;  dtp  tions;  what  the  prospects  are  for  a  *’*'’^*  Offaitvi. 

pany  should  shortly  find  it  possible  to  ■  of  Berlin  i's,  1930,  at  10.  Please  frive  coutiMuanre  of  dividends ;  is  their  cost  Answer — Domestic  x>roductlon  of 

arrange  its  affairs  so  that  it  can  pay  me  pour  opinion  repardinp  some.  _ |  of  operation  lowf^B.B.L.,  Chieaf/o.  Jong  staple  cotton,  or  a  fibre  above  1^  I 

■  . .  '  Answer  —  The  Miami  Copper  ('o  is  Inches,  in  the  United  .'’.tate.s,  was  1,006,.  | 


its  regular  dividends  in  cash. 


i  JOE  P.,  Montreal. 


.Tigv,AT~fcitV~BXW 


I  .Answer — Quebec  Railway  should  he  I  nne  of  the  few  mines  still  produr  ng  hales  in  1919  and  1.359,000  in  1918. , 

CANADA  STEAMSHIPS  AND  |a  good  speculative  investment  around  '  coppei .  Hecause  of  its  low  cost  and  figures  are  available  for  the  1920 

BROMPTON  COMMON.  I  25.  It  is  one  of  the  low-priced  public  because  it  is  willing  to  shade  prices  <^nop.  Formerly,  most  of  the  long-sta- ' 

I  have  shares  of  the  common  sfocfc  :  utility  issues  and  these  stocks  are  on  any  business  offered,  it  h:us  been  Pl«  inland  was  ratse<l  in  the  Mississ- , 

of  Canada  Steamship  Lines,  for  u  hich  i  counted  on  to  lead  the  market  on  the  lo  continue  operating  .nnd  to  K<  ep  Delta,  but  no8v  it  Is  l>eln;r  produc-  , 

/  have,  paid  47.  lYowItf  you  advise  ;  next  upward  movement.  well  sold  ahead.  It  is  producing  ap-  Practically  all  of  the  cotton  staves.  I 

me  to  sell  and  buy  Brampton  common  ,  The  company  has  been  steadily  im-  proximately  4,000,000  pounds  of  cop-  principal  producers  of  upland  long 
I  stock  as  a  speculation  f  !  proving  its  position  during  the  past  Prr  a  month  and  its  cost  is  from  111/4,,  staple  are  Mississippi,  Texas,  Arkans.ns 

I  have  Steel  Com, non  of  Canada  at  couple  of  years.  It  has  been  getting  to  llAj  cents  a  pound.  ®P'^  South  Carolina.  Production  ofi 

75.  Would  you  advise  nte  to  sell  at  a  ■  rid  of  its  outside  undertakings  in  the  |  At  the  close  of  last  year  Miami  had  attire  above  I'/fe  inches,  in  different ; 

loss  and  buy  Dominion  Steel  6  p  c. }  shape  of  railways  and  in  future  will  be  |  not  current  a.ssets  of  $7,250,128,  or  states.  In  bales,  W'as  as  follows:  i 

preferred  f — H.  B.  P..  Montreal.  |  able  to  devote  itself  entirely  to  public  I  nearly  $10  per  share  on  its  757,000  1919  1918  i 

‘  Answer.— The  question  of  switching  I  utility  undertakings  It  has  been  a  {  shares.  This  is  the  largest  amount  of  Alaliania .  2,ooo  6.000  I 

from  one  stock  to  another  is  at  all  I  long  steady  pull  for  Quebec  Railway,  j  working  capital  the  company  has  ever  Arkansas .  156,000  227,000 

times  a  difficult  one  to  answer.  At  I  t"it  the  new  regime  are  confident  that  had  and  rompares  with  "net  quick  "  of  Arizona .  .7.8,000  24.000 

the  present  time  all  stocks  have  been  I  they  can  put  it  on  a  firm  ba.sis.  This  j  $1,196,809  at  the  close  of  1914.  i  allfornia .  ll.ooo  O.OOn 

severely  affected  l>y  pressure  on  the  1  >'ear  the  company's  system  has  been  I  Miami  can  produce  comfortably  Florida .  2,000  4,000 

market.  Both  ('anada  Steamships  '  benefitted  by  a  good  deal  of  touri:-tt  [  alxmt  60,000,000  pounds  of  copper  an- j  Georgia  .  21.000  102,000  ^ 

.and  Brompton  have  passed  the  divi- |  traffic  and  next  year  they  will  have  |  nually.  Since  1917  it  has  been  draw- j  Ix>uislana .  8,000  24.000 1 

dends  on  their  common  stocks.  Just  the  Eucharistic  Conference  in  Quebec,  ing  rather  heavily  on  its  res<  i  ves  of  i  Mississippi .  339,000  636.000! 

now  general  conditions  would  seem  to;  which  should  materially  add  to  the  j  high  grade  ore  without  developing  any  Mls.souri .  4,000  4,000  ' 

favor  a  greater  advancil  in  Canada  company's  railway  system.  additional.  At  the  end  of  1917  reserves  j  North  Carolina  ....  15,000  9,ooo 

Stcam.ships  common  than  in  Bromp- ;  City  of  Berlin  4's,  are  a  doubtful  pro-  of  high  grade  sulphide  ore  amounted  to  Oklahoma .  77,O0ii  61.000 

ton  common.  The  reason  for  this  Is  ;  position,  owing  to  the  peculiar  condl-  14,760,000  tons  estimated  to  aveiage  |  South  Carolina  ....  136. ooo  163.000' 

that  Canada  Steamship  Lines  this  year  tion  of  affairs  in  Germany.  The  best  2.4  p.c.  copper.  At  the  end  of  last  year  j  Tennessee .  17.000  16,000 

has  made  very  good  earnings,  where-  ;  authorities  in  the  world  have  been  this  had  lieen  drawn  down  to  10.723.-  Texas .  187.000  194.000 

as,  of  course.  Brompton  Lines  is  ar-  i  again.st  outside  inve.stors  bothering  410  tons,  averaging  2.26  p.c.,  a  decrease  All  other  states  ....  S.OOii  2.000 

ranging  additional  financing,  and  if  i  with  these  German  is.sues.  as  they  fig-  of  over  4.000,000  tons.  Including  high  About  three-fourths  of  Ihi.s  cotton 
b.  this  is  successfully  placed  it  would  not  ure  there  will  have  to  be  some  sort  of  and  low  grade  ore,  Miami  Is  estimated  over  I14  inches.  .Vrizona  Arkan- 

be  surpri.sing  if  the  new  issue  were  reorganization  of  finances.  In  the  |  to  have  in  reserve  close  to  fiS.oOfl.OOO  j 
—  i  helped  out  by  a  rise  in  the  market  meantime  the  purchase  of  an  issue  of  j  tons  of  ore,  which  should  average  1  ^  ing  the  principal  producers  of  this  ex- 


Parker  Motor  Car  Company 


Limited 


1919 

1918 

Alaltama . 

2,000 

6.000 

Arkansas . 

..  156.000 

227,000 

Arizona . 

. .  .38,000 

24.000 

•  'allfornia . 

. .  11 ,000 

O.OOn 

Florida . 

.  .  2.00a 

4,000 

Georgia  . .  . . 

21.000 

102,000 

Ixiuislana . 

.  .  8,000 

24.000 

Mississippi  . .  . . 

.  .  339,000 

B  36.000 

Mls.souri . 

.  .  4.000 

4.000 

North  Carolina  .  . 

. .  1 5,000 

D.OOO 

Oklahoma . 

. .  77,000 

61 .000 

South  Carolina  . . 

.  .  136,000 

163.000 

Tennessee  . .  . . 

.  .  17.000 

16,000 

Texas . 

.  .  187.000 

194.000 

All  other  states  .  . 

6.OO11 

2.000 

- 

Reglaterctl  Tia-U-Mark. 

“THE  ROYAL  SIX” 

Greatest  car  value  ever  offered  the  Canadian  piiblie.  Parker 
Cara  will  he  shown  at  aP  Spring  Aiitoinohile  Shows.  First 
"Parker"  was  built  March,  1920.  Ex.aniine  fbe  following  ten 
standard  units  and  compare  with  cars  fifteen  hundred  to  two 
thousand  dollars  higher  In  price. 


quotations  on  the  preferred  and  com-  this  kind  would  be  purely  a  specula-  j  p.c.  copper 


The  tables  Include  se.i 


DOMINION 
I  OF 

I  CANADA 

j  Guaranteeing  Can. 
i  Nat.  R.  R, 

I,  3y,% 

jjj  R'g.  Stock  Due  1961 

jij  Th'S  "cu'Uy  hear,  the 
c'-dor-rd  (.uara'  Vf  nj  t\e 
Don-.tnion  ■-{  CauaJa 

Ijj  Price,  59.75 

To  Yield 

|^t9IISS£R\M9aDif<*QMBINr 

-v./r'-uTMT  BAMKrRt 

P2  King  St.  East,  Toronto. 


I  mon  stocks  of  the  coupany.-  tion.  Right  alone  there  has  been  some  At  present  dividend.^  of  $2  per  share  t;-,|ap,l_  which  in  1919  was  only  6.916 

We  would  not  be  ^SKSL  steady  buying  of  German  issues  all  annually  are  being  paid  and  while  the  pale.a,  produced  in  South  t'aisilin.a 
I  switching  from  your  Jfcve»tWll||^tajn  j  over  the  world,  horau.se  people  have  company  is  not  rarnln.g  this  sum  It  is  <;eorg;a  and  Florida,  and  the  Ameri- 
i  Steel  Company  of  Cajp^  in  orfMA*  foit  there  must  come  a  time  when  the  abel,  hecau.'e  of  its  large  surplus,  to  Egyptian,  wiih  a  sl.aple  averaging! 
huy  6  p.c.  LKrminiolfSte' '  yrefyrreokci-pdit  of  the  country  will  he  re-estab-  continue  dividends  so  long  as  the  drain  ^bove  ]6j,  Inches  In  1919  this  latter 
Steel  Comiiany  of  Anadn  b/s  gi\im  aT|jstip4and  on  this  arcount  they  were  |  on  the  trtasury  is  not  too  heaw  erop  wa.s  42,.>74  hales.  It  is  raised  in 

wonderfully  good  record  of  !t.solf  dur- ,  ^ortli  what  they  were  selling  at  and  I  reckoning  with  the  Mineials  Sep-  Pima  .atid  Pinal  Counties  .-Vri- j 

ing  the  readju-stment  period  Jr.  fact,!' if  not  the  purchaser  would  not  lose  a  ^  aration  Corporation  must  he  made  7,ona,  and  lmr>erial.  Kern  and  Fre.sno ! 
it  has  iirobahly  been  the  brigiitjesi  siiot  great  deal.  Ciur  view  is  that  there  are  some  time.  The  latter  secured  a  ver-  Counties,  of  California,  and  a  little  in! 

in  the  steel  indu.str.v  ihroughofit  the  y.,  niany  good  Issues  In  Canada  an-  I  did  against  Miami  in  the  United  Mexico.  '  j 

continent.  .\s  a  rosuli  SUcI  Corn- .  (;reat  Britain  .selling  at  attractive  lev- |  States  Supreme  Court  for  infringement  Egypt,  in  1919,  produced  about  1- 

pany  of  Canada  was  one  of  the  first  o’s  that  then-  is  no  necessity  for  one  ;  of  its  oil  flotation  process  in  the  redur-  joo  ogo  bales  of  long-staple  cotton.  Bra- 1 

•stocks  to  recover  in  the  recent  market.  '  jo  go  info  so  uncertain  a  speculation  ]  tion  of  ores.  .^n  accounting  ef  dam-  and  India  also  produce  a' 

Of  wtirse  the  steel  business  is  not  !  „g  ,3  offered  by  these  (ieiman  issues.  I  a-fos  whieu  Miami  mu.st  pay  i.s  now  in  amount  every  year.  The 

darf  f  L  —————  ;  progress.  total  world  crop  of  long  staple,  Inelud- 1 

Canada  right  along  has  managed  to  EXCHANfiE  OF  PREFERRED  j  -  •  Dnited  States  is  ^ut  ■>  ’50  ' 

pick  up  some  good  orders,  and  as  far  j  STOCKS.  ;  NORTHWESTERN  LIFE  ASSl'R-  ggn  bales  "1 

as  one  can  see  the  dividend  looks  to,  ,  ANCE  CO.  _  j 

be  fairly  safe  until  at  least  next  year,  ^  ,  Do,ninion  Coal  and  iThe  Editor,  The  Financiai  Times.  ^  • 

and  by  that  time  there  should  he  sut-  .  ^  j  o#  i  ^  i//  Vn  item  under  “Hints  to  Tnveators”  TORON T(.>  bT.  RLY.  I 

..  .  :  .  ,  .  4 ,  ^1.  lionnnwn  Iron  and  Steel,  and  u*ow/d  I  An  item  unner  ninTs  xo  invesiom  _ ... 

ficicnt  business  to  enatJe  the  company  hart  an  opinion  as  to  the  ad-'cin  page  5  of  your  issue  of  August  6th,  Would  you  kindly  let  me  have  an] 

to  keeii  uj)  Its  ditidcud  distribution  risa'iililq  of  erehavmvo  them  nr  iiotlstates  that  you  have  a  reitort  from  a  opinion  on  Toronto  Street  By.  com-i 
\ou  bought  your  stocks  pretty  high.  ,L.  Empire  Steel.  I  preaM »ir  Prominent  Winnipeg  house  that  then-  monf  Have,  50  shares  that  stand  me 

but  you  have  some  good  ones  and  wti  j,  irnal  oblioation  ohoiit  it.  ab.solutely  no  market  for  the  stock  around  $70.00  per  share  and  have  been 

would  rathei  favoi  your  ti  ying  to  l>'i>  jV't  v/t  '  7  4  \  7'  l/oiiproi  1  ff  Ihe  North  We.st  Life  ..yssurance  debating  in  my  mind  whether  to  let 

up  a  little  more  of  them  at  the  rheap  „,,  ,  ,  ,  n  Company,  and  that  in  their  opinion  go  or  leaif  until  Arbitration  Pnord 

the  rise,  but  if  Ihe  market  get.s  any  .\nswei  'I’,®'  ”  '  '1  '  the  stork  is  of  little  value  bring  in  their  ouord.  If  you  uxaild 

priepp  that  now  prevail  Do  not  i>e  01  o  J,'*  i  Presum.ably  this  concern  did  not  odmse  me  as  to  best  course  to  pur.stn 

in  any  great  hurr\  to  take  them  on  ‘iliares  of  the  Biitish  Empire  Steel  Cor-  ,  i,v-,v  .i,,  r.,..-  lo.t  n  _ _ 


I '  Uitlnental  Red  Seal  Motor 
(bore  and  stroke.  S-t*  x  5-'*). 
Columbia  A.xles. 

Warner  Transmission. 

Borg  A  Reek  Clutch. 

■Atwater  Kent  Ignition 
Thermoid  Universal  .loints  (no 
lubrication  necessary). 


Bijiir  Start.1ng  .and  Lighting. 
IVdder.s  Radl.at.ir  (.Vickie  Shell) 
Zenith  Carburetor. 

Miniinax  Batleiy  tgimranleei’ 
eighteen  months). 

Wheel  Base— 126  Inches, 
ni-ic.  Wheels  and  Cord  Ttrea — 
Regular  Kqiiipment. 


continent.  .\s  a  rosuli  SUcI  ''oru- .  (■ 
pany  of  Canada  was  one  of  the  first  j. 
stocks  to  recover  in  the  recent  markel.  j, 
Of  course  the  steel  business  is  not  '  „ 
very  brisk,  but  gtill  Steel  Company  of 
Canada  right  along  has  managed  to 
pick  up  some  good  orders,  and  as  far  j 
as  one  can  see  the  dividend  looks  to  j 
be  fairly  safe  until  at  least  next  year,  . 
and  by  that  time  there  should  be  suf-  ‘ 
ficient  business  to  enatdn  the  company 
to  keeii  uj)  Its  ditidcud  distribution  ' 
You  bought  your  stocks  pretty  high.  ^ 
but  .vou  have  some  good  ones  and  wt:  * 
would  rather  favor  your  tiying  to  l>'i>  ^ 

up  a  little  more  of  them  at  the  rheap 
the  rise,  but  if  the  msrket  get.s  any 
priepp  ihat  now  prevail  Do  not  i>e  f< 
in  any  great  hurr>  to  take  them  on  ‘d 


TORONTO  ST.  RLY.  | 

Would  you  kindly  let  me  have  an  ^ 


2  Passenger  Roadster .  j2  676  00 

i  . 2.’675!oo 

7  Touring .  2.675,00 

;  .  Coup* .  ,8,450.00 

7  “  Sedan .  8,675.00 

F.  O.  B.  FACTORY,  MONTREAL. 

We  have  signed  contracts  for  two  thousand  Oars. 

Some  desirable  territory  still  open. 

We  invite  correspondence  from  dealers. 

Keep  Canadian  DoHar.s  in  Canada, 

Parker  Mofor  Car  Company  Limited 

Sales  Office;  60t)  I>riinint(ti<il  Riiilding. 


Factor}';  Notre  fhime  St.,  Fast 


M0NTRE.4I,,  Ql’lv. 


ine  rise,  out  11  ine  msiMi  gcis  ,in.\  •  ■  *lio  stork  is  of  little  value  bring  in  their  guard.  If  you  wouU; 

prirep  that  now  prevail  Do  not  i>e  ei  J!'*  i  Uresum.ably  this  concern  did  not  admse  me  as  to  best  course  to  pur.stn 

in  any  great  hurry  to  take  them  on  riiares  of  the  Biitlsh  Empire  Steel  Cor-  |  trouble  to  look  up  our  last  it  would  he  oreatly  appreeieited .  .4  m 

the  n-se,  but  if  tip-  market  gets  any  prration  i  Annual  Report  or  to  make  any  In-  enclosing  stomp  for  reply  by  mail.— 

setliack  and  you  tan  pick  them  up  Theso  who  have  made  a  <'arefui  .  j,  a  p  .  c. 


cheap,  your  chances  of  coming  out  all  study  of  the  situation  maintain  that  “^La'clmt  for  ”Nor^western' V^s^and  ^  ^  Otmpany'.s  financial  position  is  strong,  j  th, it  ran  be  givtn  to  its  .stork  holder.s. 

right  would  be  made  that  much  I  *ominion  Coal  preferre-d  and  Domln-  ^  '  j  '  ’  ,  Answer-If  your  position  permits  of  the  proceeds  from  the  pote  is.suc  hav- 1  V.  vert bete.ss,  11  is  possible  for  a 

better  irtn  merl  nrefpried  stocks  are  a  better  sa  eabi  at  an)  m  ment  ir  .....  , 'bS  tteen  iisefi  to  hrnildate  bank  l<'nns. 

better.  mn  hteci  prorerieu  stooKs  are  a  oeiiei  seller  will  get  in  tourh  with  us.  It  you  would  do  very  much  better  hy|  _  _ _ 

security  th.an  that  afforded  by  the  new  are  in  touch  with  a  r'onsiderable  holding  on  to  your  Toronto  Railway 

-MATTAGAMI  DEBENTURE  STOCK.  British  Empire  Steel  preferred.  There  ny„,her  of  Investors  who  are  anxious  stock  I  COAST  C01,i,)ER|KS 

.4s  a  reader  of  your  valuabl'  paper:  wculd  not  be  any  particular  adianfagej^^  procure  any  shares  that  may  now  In  any  division  that  is  made  to  j  Can  you  furnish  me  u'ilh  ant,  infer 
I  , could  like  you  to  give  ,ne  the  fol-  in  changing  it  as  yet.  You  know  :  1,^  held  by  others  w  ho  are  dissatisfied  .shareholders  the  total  amount  r)ald ;  rnation  regarding  the  hond.s  of  the 
Inu-ing  information  In  your  -Hints  to  j  position  ot  the  storks  you  have  and  ■  them,  and  if  the  parties  Interest-  should  Ik;  well  aliove  $70  a  ah.. -e.  The  Barific  Coast  Collirru.%  Co.f  Hr  hold 

Investors  ’:  you  ran  wait  to  see  how  the  British  i  .^^,11  jjj  touch  with  us  we  will  Toronto  R.iilway  CompaTt.v  not  only  ■  a-bout  $10,000  of  these  and  do  not  seem 

1  am  a  holder  of  Mattogimi  rjelirtt- I  Empire  Rtee)  Corporation  gets  al.ing.  |  jj^p  ^^^jp  jj,  ,),,p  hands  of  our  owns  the  railway  itself,  but  also  sev-,  'U’O  ittformoBoi!  as  to  the  run- 


It  you  would  do  very  much  better  by 
holding  on  to  your  Toronto  Railway 
.stock 


ing  been  iisefi  to  liquidate  bank  leans,  company  to  "distntuite"  its  surplti.s,  as 

-  - —  tile  term  i.s  u.sually  understood,  witb- 

'1  B.ACIFIC  C'OART  COr,I,IERIi:s  out  de.  l.o  1  ing  a  ra.sti  .in  idend.  This  Is 


In  any  division  that  is  made  to'  Can  you  furnish  me  with  any  infer  "’'b.*  ' B  A  \\  .  h.as  done  The  por- 
.shareholders  the  total  amount  i)ald '  regarding  the  hond.s  of  Ihe  b'-Mnbutmg  ,i  mu';  .stork  div¬ 


idend.  issued  against  this  suiplus.  w.a  i 
to  make  tt;c  |iar  value  of  ih.-  amount 
of  ..^tork  out.slan'ling  correspond  'noro 


McOonsg!!  Somers  8  Co. 

Government  and 
Municipal  Bonds 


Dominion  Bank  Bldg. 
TORONTO 

Canada 


^  hat  arr  ruur  Storks  paying  youF 
Consrlt  $v!lh  u**  rr^ardlng  your  In- 
\eM<nrnti9  on  an  r\<'lmiigr  ba^U. 
National  S^’ciiritir^  O>rporati.»n 
St.  .Iimrs  St,.  Montreal. 


The  Road  to  Success 

is  paved  with  sound  invest, 
raenls."  Our  serviee  permits 
yon  to  selcet  from  the  best. 

I  SECURITY-THEN  PROFIT 

A.  ANGUS  Macdonald  &  Co. 

r.P.R.  BLOC.  TORONTO 


.  Individuality 

If  hare  an  anvaxr  witb  os.  ttns 
arc  nnf  merely  n  nomber  in  our- 
Icdffc.!.  Vc  IfiS  thr. '  nor  nhbsnUfm 
U  to  serxe  yo-a  X5.  fall;  .^4i  faitr- 
fnll/  aft  w*  car. 

Oar  c\T>cjicfvc  and  Iniss'-iladg-  trr»*  wt 
your  conununt]  iu  urv  tindLiMo.**  <•» 
hrip  yoD  makv  pr«>ft;:ahh'  hiMCfttmcBtii. 
If  yo»i  cjiU.  wr  whi  h*  jihnM’il 

tA  write  .von. 


Canada  as  a  hook  of  references  on 


bought  at  2.3.  |  rrrtiada  as  a  hook  of  references  ott  From  Hue  recent  developmrnts  that  j^at  shareholder^  should  get  in  excess '  g.-inization  is  now  under  cn.sider.ntion 

Do  you  think  th.il  in  haying  ibCan.  bonds,  as  there  is  in  thc\have  occurred  iti  connect, on  uHth  the  j,r,n  j,  g^are.  and  it  is  hopcl  that  sharehoklers  will 

.<ittamships  com..  10  .45tfil.i  com.,  and  i  „itrd  Plates  and  Europe?  I  n,n  in.\  affairs  of  the  Enited  Dmo  Co,npa„y.  arbitration  is  going  lolhe  taken  care  of  in  smne  m.snur; 


that  took  no  cogniz.snre  of  Iho  real 
v.iliie  of  the  .stock.  By  doubling  the 
iunouiit  of  stock  and  halving  the  dtvl- 


Mflmben  Montmit  HkoeY 

86  Xolrf  Dame  Sx.  We&i 
!  IMontreal  • 

fTelepImnea:  Main  61St-at»dftttf» 


*  .V  .Tool  I  .Answer— Dominion  Bridge  common 

some  of  the  inatders  h^  a  good  deal  i  operate  and  the  present  position  is  due  B,ock  is  paying  an  y-'c  dividend  on  par. 
of  the  stock  already  and  they  would,  entirely  to  dopres.sion  in  busine.ss.  q-u.y  jg  regarded  as  one  of  the  best  in 

likely  move  It  up  to  reflect  the  value.  _  T*’ .  '’/‘'yarded  as  one  of  the  be«t  n- 

.V  .  ..  lii,.!..  K..  of  it  I  dUBtrlal  stocks  on  the  Montreal  list, 

that  is  likely  to  be  obtained  out  of  it.  DELAWARE,  LACKAWANNA  &  Tho  current  year's  business  of  the 

WESTERN.  company  Is  fhirty  good  and  there 

AMERIC.AN  BOSCH  MAGNETO.  As  a  holder  of  D.,  L.  &  W.  stock  I  should  not  be  any  question  about  It 
May  I  request  you  to  kindly  present  would  appreciate  It  if  you  teould  es-  i’elng  able  to  maintain  Its  STe  dividend 


Zrdocs  not  neeeslqrily  ^ean  7  \  h  i  .  --onto  Railway  and  as  the  arbitration  panie.,  on  the  ('oast.  The  property  of  tain  llo  lr  dMdend  or  notf-E.  M.. 

over  1^01  ?t  wiirbrpa  d  ^  ^sh  as  '  ^nswer-As  regards  the  Posa.bility  Lnit^  '  h  “>ere  should  be  a  consider- ,  ,h„  company  has  alwa.vs  been  regarded  i  Ticmri,,.  B.C. 

c\er  that  It  wnll  be  paid  lu  cash,  as  buying  some  long-term  high-yield  months  of  1921  dtyllned  sharply  and  able  rise.  It  looks  to  us  as  though  ‘  as  a  very  good  one  hut  expensive  to'  ,  .  ■  r, 

usually  when  a  company  gets  into  dif-  •  ,^,p  preferably  with  interest  the  company  had  to  take  a  severe  loss  gome  of  the  insiders  had  a  good  deal  i  operate  emd^the  present  posiLn  Is  due  Dominion  Br.dge  common 

ficulties  some  reorganization  takes  American  dollars.  Beg  on  raw  materials  —  drugs,  druggists'  of  the  stock  already  and  they  would:  entirely  to  depression  in  business'  ^  *  pajlng  an  S^e  dividend  on  par. 

place  or  some  arrangement  about  bark  during  the  past  couple  materials  and  sugar,  all  falling  to  low  n^ely  move  It  up  to  reflect  the  valued  uepression  in  i>iisine.ss.  q-hls  is  regarded  as  one  of  the  best  In- 

dividends  and  these  are^  oftentimes  has  been  a  very  steady  levels.  that  is  likely  to  be  obtained  out  of  it.  dft  aware  i  ttm^AtVAVVA  x;  ^'>»trlal  stocks  on  the  Montreal  list. 

paid  in  .Mock,  rather  than  in  absorption  of  all  Canadian  long-term  Because  of  this  severe  dose  of  deHa-  _  DELAUARF.,  LACKAWANNA  &  Tho  current  years  business  of  tho 

Such  a  plan  was  recently  followed  out  jgg^pg  which  have  their  principal  and  i  tion.  the  United  Drug  Co.  in  its  state-  WESTERN.  con'ipany  Is  fairly  good  and  there 

in  connection  with  Canadian  Car  and;  payable  In  American  funds,  j  ment  for  the  six  months  ended  June  AMERICAN  BOSCH  MAGNTETO.  As  a  holder  of  D.,  L.  &  W.  stock  I  should  not  be  any  question  abf.tjt  It 

F'oundry  preferre  I  stock,  when  the'  account,  the  market  has  been  3n  last — to  be  Issued  shortly — will  show  May  I  request  you  to  kindly  present  would  appreciate  if  if  you  teould  ex-  t’^lng  able  to  maintain  Its  STe  dividend 

company,  in  order  to  conserve  its  capi-  j  p,.pfj^y  •well  cleaned  out  of  them.  There  |  nothing  earned  on  Its  $3^,000,000  com-  me  uHth  sonu-  information  concerning  !  plain  the  following  in  your  "Hints  to  IHc  preuent  at  least.  The  genorul 
tal,  is.sued  additlon.al  stock  for  the  pay- .  gyipj-tly  come  on  the  market  an  |  mon  stock  and  the  extent  to  which  the  American  Bosch  Magneto?  Will  the\  J nvestors"  column.  biismcss  on  the  hooks  would  Indicate  a 

.  ment  of  .•u'cumulated  dividends.  issue  of  Toronto  Harbor  Commission- |  preferred  dividends  are  earned  will  be  law  suit  now  pending  against  Mr.\  I  understand  that  D..  L.  &  ir.  slock  production  until  about  tho  middle 

I  PURCHASE  OF  LOW-PRICED  _ _ Palmer  affect  the  stock?  Why  is  it  so  price  will  be  halved  wlwn  it  becomes  ‘’f  >'««>••  This  shows  that  there 

I  IRSL  ES,  low?  Has  it  any  chance  of  recover-  ex-dividend,  and  that  Ihe  dividend  in  S'lould  nm  be  any  doubt  regsrdin#  the 

Eos  some  wet  ks  past  we  have  been  ——————————————————————— — . ,  normal  ti,nes?—0.  R.,  Preseott.  future  will  probably  be  10';'p  instead  of  malnienunce  of  tho  present  dividend 

I  in  favor  of  invesrors  picking  up  small  I  Answer — The  effect  the  lawsuit  20%,  as  in  the  past.  That  will  prae-  bntll  at  Iwujt  the  end  of  next  year, 

blocks  of  low-priced  issues,  as  we  felt  awr  4-111110  !  Pending  against  A,  Mitchell  Palmer,  tU-alty  be  giiHng  the  holder  the  same  Tills  is  Just  about  as  far  m  one  caa 

that  there  must  come  a  time  when  ATC  I  OU  3  otOCkllOlcler  •  former  Allen  Property  Custodian,  wiU  return  as  he  has  had  in  the  past  and  “brad  for  any  iiuluamal  eo«t. 

I  there  would  be  a  turn  in  the  market  |  '  have  on  American  Basch  Magneto  the  company  will  have  to  pay  out  for  P*tny  “t  the  present  tints, 

and  these  would  quickly  show  appre- ■  stock,  obvlotmly,  cannot  be  answered,  dividends  no  more  than  in  the  past.  Too  cannot  expect,  however,  to  buy 

ciatjon  in  value  Since  th^  time  the  j  ENOUI  RY  COUPON  If  It  goes  to  trial  It  is  a  matter  for  the  Bo  where  does  either  one  gain  by  the  “  “toch  like  Doniimon  Bridge,  paying 

,  market  has  had  a  ^nsiderable  rise,  tN  Wl  KT  dividend?  My  idea  was  that  the  com-  f'-r  m  the  66'4  without  running 

but  under  anything  like  normal  condi- J  Thnsa.”  MontewaL  The  opinion  of  people  la  the  man-  pany  wv  seeking  some  way  of  dis-  “  amount  of  rwfc.  Around  |>fe. 

Uons  .nocks  Uke  Steel  Company  of.  T®  the  Editor,  Finiiheihl  TiiDM,  HontfcaL  agemenL  however,  that  there  1.  not  tributinT  their  fnormous  profit  and  “rht  levels  the  stock  yields  al>out 

.  sL'u]“  sho^  further'^-l  *  {dStei  W  p-cta-ngl  **»  f.UowfaR  MearttlM  f  the  ranc^  I^w  _ _ — 

vances  from  recent  levels.  On  tie,  Floue  giT«  BM  yomr  opisioa  (flM  gf  dhaiRS)  R«ndtaiR  ime.  sale  of  the  pr<>pe^  set  a^  ^  law  dividend  rate,-ol.  P.  L.  obiurg.  jnt,  Attm*,  rtA-fFt, 

other  hand,  the  recent  rise  may  hav? !  Porchaslii*  Price  mn  ^  Answer-D.  U  A  W.  nevar  InMuUei  I  OSJTVrtf  OF  ASTJS. DATED 

iteendue  to  technical  ocmdkioas  andj  mrcnaem*  «ice  move  and  lltUe  more.  to  "dlatrlbute"  Its  surplus,  if  l^y  "a»s-  f  HttCff.B, 

bv  the  extvering  in  of  shorts.  1/  this  . . . . I . .  The  stock  Is  selling  low  because  of  tribute''  you  mean  taking  ih*  <kiu,v»4-  ri’ifi  ijmf  kindiy  «/  « 

wage  were  *>  the  market  is  likely  to'.  . . . .  ..I  *'t*“*tie*8  nceesjttatlcg  the  elimin-  of  the  surplus  in  caah  aa.J  giving  datdd  Skd,  tg  pu  deposited  »-■ 

djxtp iac*  Tram  prwmr  lsr*fa  andcocs't  '  . * .  atlon  Ot  dividends  as  wcli  as  the  taotjjt  jo  the  stratklaAdtrs,  The  »K>Bip4u4y  Hept,  fth  eed  pe  e^nUeied  uH  Bept,  ftp, 

again  lale-  on.  On  this  accorm:  jot  (  •  IJMjmrw .  »  arte  Issue  ot  wa*i  a  profit  aad  Pna  eariAm  of  uy.-j  of  if  ii  fedf  *>«  pedeg.tdJy  tq  waU  pe 

shonld  an  order  ta  wnH  tnnle;  thr  Address  . . . .  sold.  FJaaiudng,  naturally,  affscu  the  proxiamloiy  Tiue  mtpiiki  fa  w,ui  fqf  fhfee  days'  fffd^ 

market  and  if  you  baxc  .a  •chanrs  oi  l  price  of  the  stock.  ^  I  merviy  a  taKArtoeeping  jtei»},  tta  ttay  veHf  fiapt-  UWk-— feiUHoeydie, 

picking  up  any  of  these  iesneii  yna  ;  ..........................................................  Opentiotm  now  are  ot  aormahjrther  suiplw  i«,-  U  fapee--  <(#*/ 

should,  m’flv  0  period  of  time,  (h?  vci^' j  Nam  de  pliiimi............................  ami  reeesrily  a  hig  ©witraet  waa  cloed  j  ^  dsWay.*!  th^  <iiSterei>4«*  Jkiteqist — .Ka  unterdatsd  ettodua  ifH- 

wen  on  the  inventmenl.  Rgyii—  -vfii  ^  wUMmA  Ilnamdal  _ imder  '  Hndsow  and  Ewa.  t?.,  L-  a  yi.'g  .total  asaetg  saadjgtely  ceases  btf  #  regula*-  ciieAus 

If  yuur  means  will  permt  tT  R. :  mom  4e  fLomo  (Md  tfc»  mwi  oi  ite  dMMfan.  *  stsek.  d  which  Shotdd  eoiai-ge  operatloaft.  The .  hsiaiitios,  the  iattex  )H<J*idaia4,',  fd  and  becomea  .a  wil  of  saeiwflfe,  ai)4  *4 

■I’T'.tld  ntt'  overhnJ::  stodi.-;;  lik-;  S;jar-  ajfi  ant  V  BRRWsAeL  commway.  wngjaesttwashly  ha^s  a  /oougae,  .(Aocl^  taui  boods..  }Vheii  M  Hkg  ^vecoun*  is  satojKist  three  (toys 

iKh  Rtver  prcforretl  anfi  'Leurwitiftp  1'  ^  ^  .  .  .  boj  thw  rafSOlty  of  fkO  /oulWftry  te  thef  ,6ena«sbQy  fopoftP  Jts  "surptUii?,.'''  H  grace,  aceicfdiag  fS 

common.  BB  thnso  have  baen  hamnwrcdi  — ClNHS  mm  mm  mm  NtiMi'fA  icarisat  nsat»  ««i»  rito  /amm  kbmd  M  has  thst  effr--  pestc^cc  foitowed  iMft  by  ttoaadtoa 

a  . lot  !»■  tiEdhnrt  mtereats.  Th?C'  Jirv  _ _ _  moot  la  i3m  mtsSeo  gtaeft  fif  ABT  sstius  aesef*  Isaaks.  ■ 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

To  the  Editor,  “Finaacial  Timm,’*  MontrmL 

1  {Ihim  of  psechsaingl  ^  foliowisR  sccarttim  t 

FIcsM  giro  me  yomr  opiaioa  (fine  af  dhaiRs)  R«aidtaiR  ime. 

Pnrcliaatiig  Prim 
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Addrma  . 


Nam  4m  id«w»s  ,  ,  ,  . . 

ne  Bf^Om  -win  te  ]hUM»4  ]■  Ilnaadal  ITtimi.  wfW 
tlK>  mmm  4m  ftmemm  (mot  Urn  mmmp  mi  Om  f  ipiiii  1.  Ma4  m  junted 
auff  mi  1i  nRMsML 

f  ~Cnmf  mmt  mm  mi  tofend. 
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have  ceased,  but  the  government  has  never  even  j  INSIDE  STORIES 
I  thought  of  coming  to  the  rescue  of  the  losers, — yet  |  /^I?  TUC  CTDC 

this  Is  in  much  the  same  business  as  of  cattle  raising.,'  1  ii  L  O  1  l\Il 

Hide  merchants  made  terrific  losses  after  the  war,  the  - 

price  of  hides  coming  down  60  p.c.  and  75  p.c.  In  this  Ml  LI-S  0>'  TIP-fOE. 

connection,  also,  the  boot  and  shoe  industry  had  an  I.'ast  weeks  sustained  advanc 


OF  THE  STREET  TOPICS  OF  THE  DAY 


R.  EMMET  COX 


Sl'BSCRIPTION  FRU^Et  In  Canada,  $2.00  a  year;  $1.75  Does  anyone  suppose  that  the  owners  of  these  In¬ 
fer  six  months.  In  Great  Britain,  12s.  a  year,  78.  dustries  would  expect  the  government  to  come  to  their 


for  six  months.  In  the  United  States,  $2.50  a  year; 
$2.00  for  six  months. 

ADTERTISIRG  Rate  Cards  on  application  at  all  our  of¬ 


fice  of  hides  coming  down  60  p.c.  and  75  p.c.  In  this  Ml  TIF-fOE.  I 

mncction,  also,  the  boot  and  shoe  industry  had  an  Uast  week  s  sustained  advances  in  * 

- -  exceptionally  hard  time  and  has  not  yet  recovered  from  almost  put  the  bulls  jjjg'j, 

President  and  Managing  Director.  ihelr  a^a'n.  Some  of  them 

- - Plow.  ^ere  seen  arguing  with  the  bears  .  j.,  .| 

Does  anyone  suppose  that  the  owners  of  these  in-  that  It  wa.s  time  for  the  latter  to 
istriPR  waiiIH  PTTippt  fhp  ffnvprnTTipnf  pnmp  tr»  fhpir  Change  their  point  Of  view  and  join 


AJocal  trader  was  proudly  show-  asked  what  the  trouble  was.  but  in 
ing  his  friend  a  new  phonograph,  vain.  Apparently  nobody  knew.  One  i 
He  laid  stress  on  the  of  the  girls  had  had  a  brawl  with  the 
F.ILSE  fact  that  he  had  obtained  foreman  and  that  had  started  things. 
>OTE  it  from  a  man  who  ad~  ‘•Well,  let  me  go  inside,  and  I’ll  see  I 

vertised  that  financial  re-  about  it  and  set  the  matter  right.” ; 
verses  caused  him  to  sell  his  home  "No,  no,  we’ll  never  let  you  or  any- : 


relief  or  that  the  government  would  do  so  if  asked?  ouesHon^  hot^  caused  him  to  sell  his  home  "No,  no,  we’ll  ne' 

Of  course.  Dr,  Tolmie  says  the  government  has  not  events  of  the  week  put  a  lot  of  heart  I  he  had  purchased  it  body  else  go  in.” 

,..,.,......1  , _ 1  .  -nv.  _ _ 01  o  P  5,”  cheaply— at  least  $£,0  under  the  mar-  "Ini  going  in 


flees  or  from  any  responsible  Advertising  Agency.  *«»>-anteed  the  banks  against  losses.  This  may  be  of  the  brokers.  Roughly 

case,  technically,  but  what  service,  then,  has  the  gov-  the  fraternity  might  now  ,  . 

CABLE  ADDRESS:  "Fintimes";  W.  U.  Code.  performed?  We  all  know  that  the  banks  are P"  into  two  classes:  those 

HEAD  OFFICE:  Montreal.  Main  8160.  All  Depart-  jn  business  to  do  business— which  Is  to  make  profits,  iflunon  a^bulf  market  'and^thsf  nou-'^is 


cheaply — at  least  $50  under  the  mar-  "I  ni  going  in  anyway,”  said  the ! 
ket  value.  major,  and  the  crowd  howled  back, 

TJie  friend  was  impressed  and  as  "We’ll  tear  your  eyes  out  if  you  do.’’ 
he  too  wanted  a  machine  and  also  Whereupon  he  jumped  out  of  his  car. 


.11  uus.uess  lo  uo  Dusiness— wnicn  is  lo  inaKe  iiroiiis,  ii  i  upon  a  l.iill  market,  and  that  now  is 
you  will— and  it  may  be  taken  for  granted  that  they  j  the  time  to  buy  stocks,  and  those  who 


Cheaply  he  watched  |  grabbed  the  prettiest  girl  near  him 
-  1  i  the  advertisements.  Next'  day  he  and  began  to  kiss  her.  He  soon  had 


TORONTO  OFFICE:  34  King  Street  West.  Represent-  have  not  overlooked  any  opportunity  so  much  in  evi- !  say  that  a  lot  of  adjustment  in  prices  j  cheering 

ativo  T?  V  T>i»tanhn„.,o  A.iniowi.  CIA  j  ...u  '  trcss  and  the  desire  to  sell  a  new  louder  than  they  had  been  cursing  a 

«•  M.  \ .  Rittenhovse.  Phone.  Adelaide  94$,  j,jg  raising  industry.  Yet  the  govern- 1  mnv-PmLf  .  a  A  Phonograph  machine  "cheap  for  few  minutes  before.  He  went  into 


NEW  FORK  OFFICE:  347  Fifth  Avenue.  Hamilton 
De  Lisser,  Incorporated,  Representatives. 


_ _  ,  ,  ,,,  ,  ■  .  ,  .  I  market  movement  can  be  consist-.  /„ 

ment  takes  credit,  with  an  election  in  sight,  for  I  ently  upward  until  tho.se  adjustments  i 
obtaining  credits  for  the  live  stock  raisers  which  were, take  place.  Fiven  the  leaders  in  the' 


LONDON,  ENG. :  95  Bishopgate,  E.  C.  2,  Davies  &  Co.,  -previously  unobtainable — credits  making  available  the  |  financial  world,  apart  from  theP***  somewhat  disconcerted  to  ob- 


.sh.”  the  mill  amid  wild  enthusiasm  and 

He  showed  this  to  his  friend  who  the  strike  was  forgotten.  • 


Representatives. 

This  Paper  Has  a  Larger  Circulation  Than 
Any  Other  Canadian  Financial  Publication 
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small  sum  of  $10,000,000  as  a  starter. 


This  is  done  I  the  Stock  IC.xchAnge. ‘are  divided  in  ! 

inis  IS  (Kine.  _ _  With  the  ad  that  had  lured  him. 


under  promises  and  terms  which  we  do  not  think  \ieVs  of  the  outlook,  ’nuch  on  addres.s 

,  ^  ,  .  I  the  same  lines  as  the  brokers  them- !  uuu.ca. 


apply  to  any  other  business. 


selves.  Some  bankers  say  that  it  is  I 


As  for  the  transfer  of  Alberta  cattle  from  the  South  ■  just  as  necessary  as  ever  to  watch 


.A.  -  ...  .u,,.  u  .1  i‘ _ .1  1,1.-,  "Before  the  depression,”  said  a 

nd  at  a  ^  ,  nianufacturer  wfith  wide  export  con- 

was  the  addres.s.  _  nections  ‘‘we  sold 

•logether  they  J*®"®®  CONFIDENCE  some  merchandise  to 

dlcated  in  the  ad  and  suie  enough  ^  Belgian,  who  tried 


to  the  North,  the  news  item  would  certainly  lead  to  step,  t>iit  that  a  fair  autu 

business  is  probably  in  prospect. 


ry  as  ever  to  watch  !  '’im.^^naTiorTmo  1 . a  Belgian,  who  tVied 

that  a  fair  niitumn  ]  ®®^™®  ®  ^  ‘  jto  cancel  his  order  when  prices 

nably  in  prospect.  ”1®®’’*”®  nor  ”7Lriii^antlv  the  Pf®**®-  The  case  was  so  outtageously 

*  *  ’’distressed  seller,  Iad««i»antly  the  ^  / 


PER(  ENTAl.E  OK  BAD  ONES.  | 

A  (’anadian  investor,  who  has  for  | 


holder  with  his  identity. 


'  ■  conclusion  that  the  Provincial  Government  intended  toi  •  ^  I  “distressed”  seller,  Indij^antly  the 

Fair  Freight  RsiteS  the  B6St.  shoulder  the  cost  of  the  transfer.  Otherwise,  why  j  PERCENTAl.E  OK  BAD  ONES.  first  purchaser  confronted  fbe  house- 

should  the  government  horn-in  on  this  business  at  all?  I  a  (’anadi ti  investor  who  hns  fnr  ‘^°’‘^®'  I,  ■  , 

President  E  W  Beattv  of  the  C  PR  In  a  sneeoh  at  !  '  anaiii-.n  'n'e.'5tor,  who  has  for,  calmly  the  seller  informed 

:  c.i'.K.,  in  a  speecn  at  experience  in  the  matter  of  C.N.R.  and .  years  been  putting  his  money  intouj-p™  -hat  he  was  indeed  a  dealer 

Moose  Jaw,  Sask.,  made,  in  a  few  words,  a  well  argued  q  _  government  would  have  i  <  anadian  undertakings,  has  I  ^  “gag”  not  quite  new  but  emi- 

ap^al  for  fair  rather  than  for  low  freight  rates.  every !  successful.  He  purchased 

His  speech  was  in  the  nature  of  a  short  review  of  I  a,,K  u  T>«i  f4«.  i  invontoij  of  his  holfiinf^s.  .stocks  of  phonographic 


(iisires&ti  hrtiiQA  flagrant  that  we  fought  it;  we  virt- 

first  purchaser  confronted  fbe  house- 


choked  him  to  get  a  settlement  at  a  , 


After  the  experience  in  the  matter  of  (.'.N.R.  and ,  years  heen  putting  his  money  into  j  them  that  he  was  indeed  a  dealer 
r.T.R.,  one  would  think  that  government  would  have  i  *  anadian  undertakings,  has  i  “gag”  not  quite  new  but  emi- 


Q.iite  calmly  the  ^selier  informed  I, We  thought  that 


was  the  last  of  his  trade,  but  the 


ibeen  busy  during  the  past  few  weeks!"  't.,  uAccessfur  He  purchased  1 9^*’®''  ^  astounded  to  get  a 

:  making  an  inventory  of  his  holdings.  ’  nhoL^rLhic  f®’’ 


the  relationship  between  the  carrier  and  the  public. 
Whatever  the  mistakes  of  the  past  may  have  been,  he 
made  clear  his  desire  that  the  public  and  the  railways: 
as  a  whole,  and  the  C.P.R.  in  particular,  should  getj 
into  closer  touch  with  each  other  in  order  that  each 
should  understand  the  needs  of  the  other  and  be  of 
mutual  assistance. 


tub  stand  on  its  own  bottom.  Political  success,  how-  The  value  of  the  go’od  ones  is  in'thA  j  '‘ppKjlApTAi.oin  ^  if  'nay  be  that  even  the  potential 

ever,  pos.sibly  suggests  another  method,  and  the  grow-  neighborhood  of  $4,000,00ti,  but  he  is  i  pjA  dealers  and  sold  them  at  big  dis-  !  ‘'ontract-breaker  js  impressed  with 
ing  strength  of  the  farmer  may  furnish  the  explanation. !  more  intrrr.sted  in  the  fact  that  he  !  eo"ints‘ for’ ca.sh.  His  salesroom  con- j 'jj® 

'seems  to  have  about  $1,000,000  of  j  gl;;",,  of  a  parlor  in  his  own  home  i®  7'.®  asreenicnt  and  makes  others 


the  reliability  of  the  man  who  sticks 
to  his  agreement  and  makes  others 


j  very  bad  ones,  most  of  which  will  not '  and  as  he  later  showed  them,  the  '’® ’‘i®®"'*®®’ 


!  be  worth  ,i  nickel 


ottLor  rooms  were  crowded  with  other 


War  Revealed  Weakness  of  Workmen,  i  He  takes  the  viev,-  that  «hen  even  '  n^achlnes  ready  for  the  cue. 


"'I  want  a  sea  otter  coat,’  said  the 


J.  P.  Morgan  has  been  landed  withlgdded  that  he  sold  as  many  as  ten  a  (wife  of  an  American  industrial  cap- 


mutuai  assistance.  I  At  the  annual  meeting  of  the  Miners’  Federation,  in  several  of  these  lemon.s,  there  is  not|j]ay  m  this  maimer.  ’  i  "’bo  vis- 

He  drew  attention  to  the  important  work  performed  Great  Bfitain,  recently,  some  wholesome  truths  were  nnich  hope  of  other  people  sidestep-'  purthermore  it  was  true  he  did  sell  j  M’FTH  'THE  ^  iting  my  showroom 
by  the  railway  and  the  intimate  relationship  between  i  told  the  inenihers  in  a  speech  delivered  by  Herbert  them  entirely.  Some  of  them  i  ^^jaebines  lower  than  the  stores  so  he  i  SE.\  .AS  EI.IIIT  and  happened  to 

,,  J,  ,  .  .  .  .•  -  -1  *  c-  I..  ;  at  one  time  gave  the  greatest  promi.se  1  >,„-i  trouble  in  closing  another  see  there  a  pelt  of 

railway  prosperity  and  the  prosperity  of  the  country  Smith,  acting  president.  Said  he:  working  out  alright,  but  for  i  sale  ^  ^  ’I*'"’’  almost  extinct  animal.”  said  a 

as  a  whole.  F'or  instance,  taking  the  case  of  the  "Owing  to  the  economic  position  of  the  coal  trade  j  reason  or  other  they  seemed  to  have  ‘  _  'London  fur  man  who  is  visiting 

C.P.R.,  the  net  financial  results  of  the  operations  of  during  the  war,  a  sense  of  power  and  importance  passed  by  ilic  wayside,  and  the  assets  America.  , 

the  first  half  of  the  present  year  had  been  better  than  |  developed  in  the  minds  of  workmen  that  has  not  been  of  many  of  tliein  now  would  not  be  A  certain  manufacturer  owned  500  “The  pelt  she  saw.  black  with  a 

provlou.  I.  .PI,,  .f  Pcal.hy  .,„d  .iv.„  .,„p,  Sn?,"  IP-  'Tn.lSS"  IS.rAS 

the  fact  that  the  gross  earnings  of  the  1921  period  |  cx^'K.r^C'iated  opinion  of  their  powei.  !  cIuTled  in  hi.s  $4,000,000  are  profits  !  SKFRI.N'ii  which  had  come  through  and  it  had  been  sold  to  a  f'hine.se 


He  drew  attention  to  the  important  work  performed  Great  Britain,  recently,  some  wholesome  tnith.s  were  nnich  hope  of  other  people  sidestep-'  furthermore  it  was  true  he  did  sell  M’FTH  'THE 


railway  prosperity  and  the  prosperity  of  the  country  Smith,  acting  president. 


at  one  time  gave  the  greatest  promi.se  j  jjaii  no  trouble  in  closing  another 
of  working  out  alright,  but  for  one  |  g^le. 


as  a  whole.  F'or  instance,  taking  the  case  of  the  "Owing  to  the  economic  position  of  the  coal  trade  j  reason  or  other  they  seemed  to  have!' 
C.P.R.,  the  net  financial  results  of  the  operations  of  during  the  war,  a  sense  of  power  and  importance  passed  by  ilic  wayside,  and  the  assets  j 
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those  Of  the  first  half  of  the  previous  year,  in  spite  of  altogether  healthy  and  that  has  given  many  men  an  4®  -  ‘f the^^common  stoek^of^an  P-P>® 

the  fact  that  the  gross  earnings  of  the  1921  period  |  cx^'K.r^ciated  opinion  of  their  powei.  !  cIuTled  in  his  $4,000,000  are  profits  !  SKFRI.N'ii  which  had  come  through  and  it  had  been  sold  to  a  ("hinese 

were  smaller  than  those  of  the  1920  period.  Yet  such  j  This,  of  course,  is  perfectly  true  and  at  the  same  from  deals  which  were  very  much  1  t!0.AI  KORT  the  depression  in  rather  mandarin  to  whom  it  was  later  dis-' 


results  could  be  obtained  only  by  the  Introduction  of  time  altogether  natural.  It  is  the  case  that  the  work-  larger  than  he  ever  figured  they! 


a  frayed  condition.  The  p,gfched,”  added  the  fur  trader. 


rigid  economies  and  abstinence  from  expansion  and  man  f.giled  to  measure  up  to  his  opportunities  -hut  the  '''9“’^*  ‘A®'’  99  account  he  stock  showed  its  owner  a  los.s  of  The  fur  of  the  otter  some  50  y^ars 

.  .  ..  .....  ..  m  ♦hn*  ......j.  ,.-o=  I,,..  .-..,.1,1  -..,1,0- ‘  Gic  vicw  that  the  only  thing 'some  $10,000  and,  although  wealthy  ,ggo  wa.s  fashionable  among  the  Rus- 

from  expenditure  in  various  directions  which  would  wonder  is  not  that  such  was  the  ca.se  hut  would  rather ,  ones  aiui.  busy  in  his  own  line,  he  decided  elans  and  Chinese,  but  it  was  quickly 


naturally  be  for  the  benefit  of  industry  as  well  as  for  he  If  It  had  not  been  the  case. 


against  the  liad  ones  and  strike  a  Uo  take  a  day  off  and  visit  friends  in  killed  off  and  the  protected  rookeries 


of  the  Bering  Sea  arc  empty  of  this 


the  benefit  of  the  company.  He  argued,  rightly,  that  Being  a  coal  minor  in  Great  Britain  is  a  somewhat  fair  average.  the  Street  for  counsel.  of  the  Bering  Sea  arc  empty 

it  is  not  well  for  any  that  there  should  be  curtailment  I  If^redltary  matter.  In  fact,  many  occupations  inGrcat  .  ^  ,  ?  .  7  ,  1  ^^®  ^'®*^  friend  advised  his  imme-  rare  animal  which  lives  in 

in  normal  expansion  and  activities  of  the  important  j  Britain  are  more  or  less  hereditary  beside.s  the  occii-  (ANADIAN  HEM),  diate  sal^e  of  the  stock  despite  the  and  is  actually  born  on  kelp 


The  first  friend  advised  his  imme-  j  rare  animal  which  lives  in  the  sea 


,  ''  „  UA  '  17  “  A  •  . .  7  7'  ;  Americm  houses  are  navir.a  more  Uoss.  The  second  acquaintance,  a|  American  furriers  aver  that  not 

railways  of  the  country.  |  patlon  of  sitting  on  a  tbrone.  Memg  liorn  a  coal  miner  ^  suggested  sale  and  j  more  than  h#if  a  dozen  sea  otters  are 

Dealing  more  directly,  then,  with  freight  rates,  jjq  |  limit  one  to  this  occupation  for  all  ,  -j'his  is  probably  due  at  the '  transferring  cash  into  a  .safer  form  found  annually  and  these  are  Ire- 

made  the  statement  that  there  was  not  a  railway  I “P*^ ‘'®  ®‘^’  Goal  miners  live  in  a  I  present  time  to  the  fact  that  biusi- 1  of  investment.  Still  another  broker  quently  dead  animals  whose  pelts 


world  of  their  own  and  almost  talk  a  language  of  their  ness  has  Jallen  off  so  quickly  in  thelfriend  suggested  the  sale  of  the  stock,  are 
nwn  Thov  ft,,  tiio  i.nivins,!  anrf  w,>-i,  i,.  1  ho  Statcs  atid  it  i.s  fcIt  that  condition.s  I  AVearied  but  nothing  daunted,  he 


executive  official  in  America  who  would  not  far  sooner  ’®  I  '.-'.'A'  "9  A" wr-.-tod  h„t  nothing  daunted  he  i 

.  ,  ,  ,  .  ,  J  ,  -  ,  ,  own  Thev  do  the  hardest  and  g'liniest  work  in  “  hs  felt  that  condition.s  \\  caned  but  noining  aaunicn,  ne 

operate  on  low  freights  and  lar«e  tonnage  than  on  °  ^“®^  ""  ®“®  ano  &•"' ^®rk  Ken- Called  on  another  broker,  who  told 

high  rates  and  small  tonnage.  He  was  not  one  of  and  probably  get  paid  less  for  It  tlmn  any  '®''  erally  speaking,  very  much  better  in  him  to  hold  on  because  that  business  i 

those,  however,  who  believed  that  the  situation  was  to  workmen  performing  services  with  which  Ihcir’s  can  be  (  than  across  the  line, 

be  solved  by  low  freights  alone.  The  part  of  wisdom  I®  proportion  to  the  popul 

was  to  allow  rates  which  would  permit  the  carriers  to  ‘^’’®  ®''P'®  ®“  ®®‘'“  ®®®"®f'’  ®®®^ 


Will  make  it  difficult  for  the 
^/ixiftiion  fur  dealer  who  ac- 
a(  sCSBiing  order  from  the 


orkmeii  performing  services  with  which  Ihcir's  can  be  Canada  than  across  the  line.  I  represented  by  the  shares  had  surely  ^mericari  captac  of  industry  to  fry 

impared.  '  In  proportion  to  the  population  of  j  turned  the  corner  ami  r.ot  only  woul/  and  got  W  real  stfa  otter  coat  for  his 

The  war  came  on  and  ooal  wa.s  needed  The  coal  mtiny  (’anadinn  towns  it  is  stated  i  the  shares  appreciate  in  a  short  wife,  ann  a.^  the  former  said.  it 

iner  soon  found  how  h.idlv  It  wa«  needed  .nnd  then  he  ' the  business  developed  has  al- !  while,  but  even  the  deferred  dividend  certainly.,  wiH  be  an  exclusive  and 


earn  sufficient  surplus  to  keep  them  In  a  comfortable  i  ''®®®  fo®®^  how  badly  it  was  needed,  and  then  he  fj-ures.  "so  woiihi  he  distributed  again  In  a  year  i  expeUs/tc  coat  if  I  get  it.” 

financial  position  in  order  that  they  might  maintain  a  j  ®®^  he  was  needed.  He  put  the  screws  ppi,)  been  w  orked  ;  or  .so.  I  - 

healthy  growth.  Prosperity  would  not  come  through  a  hard  and  got  all  the  pay  the  traffic  would  stand. !  very  much  harder  than  has  been  the  |  As  he  was  leaving  the  office  of  (h®  ,  The  kon'of  a  wealthy  railroad  man 
starved  railway  system.  I  ®®  complain  of  and.  in  a  general '  case  with  either  Montreal  or  the  ;  comforter  he  met  his  first  H'®®®  "h®  i  after  )ii»  gradn.ation  from  college,  de 


starved  railway  system. 

„  .....  .  ,  way,  was  perhaps  about  what  he  should  have  done. 

President  Beatty  s  actual  words  will  he  found  else-  ^  j  v  ,  ,  ,  , 

,  ,  -  ,  ,  .  AvTiere  lie  tailed,  and  where  many  workmen  failed, 

where  in  these  columns.  He  Is  to  be  commended  for  u  u-  .  ■  .  .  ,  . 

.  .  ,  ,  ,  .  troa  not  so  much  in  the  high  wages  demaiided,  hut  in 

his  fair  speech  at  this  juncture  and  particularly  for  ,  ,  ,  • 

^  ,  .  ..  .  the  manner  of  the  demand  and  in  the  manner  of  the 

his  effort  to  interest  Canadians  in  railway  affairs  and  ,  ,,  ,  v  .  u-, 

,  .  ,  ^  delivery  of  the  work.  We  have  seen  occasional  exhihi- 

thcir  importance.  He  recognizes  that  the  mutual  dis-  ..  .  .  ... 

,  „  ,  ,  ,  ,  .  ,  .  fions  and  indifference  on  the  part  of  the  newly-rich. 

trust  of  the  past  has  been  harmful  to  both  the  railways  j 

,  .  '  For  a  time  it  seemed  as  though  every  workman  was  a 

and  to  the  public  and  bis  special  effort  at  the  moment  ,,  ,  •  -  x.  j  .u-  •  .  .  ... 

...  ,  .  .  i  "newly  rich.  No  doubt  this  was  just  c.xactly  wliat  he 

seems  to  be  to  cultivate  the  confidence  and  the  Interest  .  .  ... 

,  ,,  !  was.  The  .sense  ot  his  power  and  importance  and  the 

of  Canadians  in  the  ( .P.R.  and  to  make  them  feel  that!  .  ,,,  ,  .. 

,  ,  .  ,  J  .  wages  he  was  able  to  compel  went  to  his  head.  He 

only  in  fair  methods  all  the  way  around  can  the  besti  *  .  v,  .  .u 

,  i  stood  higher  up  on  the  pay  sheet  than  the  .selling  force 

results  be  reached. 


surrounding  districts. 

•-  V  V  if- 

BEVERSAI,  OK  KOBU. 

f'anavilaw  stocks  have  hern 


i  inquired  what  he  had  decided  to  do  ; 
!  about  the  shares.  I 

j  “Why,  hold  on,  of  course.  I  realize  ■ 
I  yon  gave  me  the  best  possible  advice. 


I  dining  aid  from  his 

I AVH  VTS  IN  father  struck  out  to 
j  A  NAME I  earn  a  living  in  the 

business  world.  He 


1922  Victory  Bonds, 


The  money  Inveited 
in  these  bonds  must, 
sooner  or  later,  be  re¬ 
invested. 

AVrite,  ’plvone  or 
wire  as, now  regarding 
profitable  czebonges. 


F. H. Deacon  &  Co. 

UiVKSTXJEXTS 
75  Bay  Street,  Toronto. 


manner  of  the  demand  and  in  the  manner  of  the  dining  fbr  such  a  long  period  tlmtailuit  a  wdl-infornicd  friend  has  just  I  journall.sm  and 


newly  rich.’  No  doubt  this  was  just  e.xactly  wliat  he ,  past  week  has,  on  this  account,  j  sired  somebody  to  Tell  him  to  hold  ^veek  only  to  have 


ems  lo  ue  lo  uuuivaie  me  couiiueiice  auii  me  mieresi  ,  ,  ,  .  ,  .  .  j  ,  .....  i  ,,  ti.o  l->aa 

,  ,  .  !  was.  The  sense  ot  his  power  and  importance  and  the  worked  wonders.  It  has  satisliod  a  on  rather  than  pocket  tne  loss. 

Canadians  in  the  (.P.R.  and  to  make  them  feel  that!_  ,  ,  .  . tsof  -n  — 

.X  .  ,  ,  .  .  wages  he  was  able  to  compel  went  to  his  head.  Hei^reai  inany  people  that  all  business  - 

ily  in  fair  methods  all  the  way  around  can  the  besti  .  .  v,  .  ..  .u  -  is  not  lust  going  to  not  and  that 

,  :  stood  higher  up  on  the  pay  .sheet  than  the  .selling  force  '?  i  '  A  ,  '  .  Osculation  as  a  means  of  settl  n 

suits  be  reached.  !  ..  i  there  i.s  a  good  chanee  of  husiness  ,  '-'■scinauun  .is  a  lutaun 

Tka  1  J  forcc-  ad  pcrhaps  this  Is  his  legitimate '  j, thci'ahor  disputes  has  probably  i 

Ihe  speech  was  delivered  at  an  opportune  moment, |  pigce  In  many  instances— and  frequently  topped  the  case  with  the  market.  Sentiment  is ;  .  I*®,®” 


I  statement  repeated.  He  again  re- 
I  turned  the  next  week  and  his  per- 
!  sistency  won  him  a  temporary  as- 


place  In  many  instances— and  frequently  topped  the  c:i.se  with  the  market.  Sentiment  is!  ,  ^9®” 

in  view  of  the  support  given  the  argument  by  occur- j  ^gp^g^rs.  It  was  a  new  life  and  a  new  position  Into  a  wonderful  factor  on  the  Street  u  r  9*^'®?’  ^*®* 

rences  in  the  United  States.  At  W'ashington,  an  unem- 1  ^hlch  he  had  been  hurried  by  a  quick  turn  in  econ- :  i®  ®®t  often  that  it  has  played  so  ^ ''HStl  SiKIhh  9*7®’  j," 

ployment  conference  is  called  In  which  the  principal !  omics.  possible.  The  Sinn  T’e’in  Agitation 

issue  will  be  how  to  place  the  railw-ays  in  a  position;  After  all,  can  we  greatly  wonder  that  he  asserted  his  in-  '  if  if  stirred  up  much  dissatisfaction 

to  give  out  orders  which  will  set  the  Industries  of  the ,  ^yjjpp  liked,  loafed  when  he  liked,  GET.S  ALE  AVIA.NEES,  among  the  linen  mill  woikers  and 

country  going  and  thus  provide  employment  for  the^ook  what  holidays  he  liked  and  often  spent  his  monev  A  number  of  the  ohier  Montreal  .®mall  ‘  ®  ®®®9®9®99‘'7,,';®®^^^^ 

multitude  of  unemployed.  It  is  suggested  that  this :  pp  hixuries  for  which  he  had  no  real  use  and  eoiild  not  «'®:'J'  «  ®'  ®  ,.''i®®®®®>"‘’\  ®''®®®®®‘'®'  o^^p^^us^  One  ol  these  storms 
shall  be  done  through  the  payment  by  government  of  appreciate?  He  practically  refused  to  take  orders  and  !,”'tjon  v°  ereVaro'iin  1  *t*o  a*^de\elop-  occurred  at  the  mill  of  the  Black 
some  $500,000,000  to  the  lailwajs,  representing  a  por-|jf  jjjg  employers  did  not  handls  him  with  gloves  he  ment  of  the  fact  that  even  the  big  L'nfn  Co.  whose  manager. 

Hon  of  the  sums  claimed  by  the  railways  from  theicppm  and  did  walk  over  to  another  shop  and  get  an-  fellows  have  a  good  many  losers,  as  Major  Jack  Henderson,  was  recently 


labor  dispute.^  has  probably  never  I  s'S®®'*'®^  at  ?.,0  a  week.  Soon  aftei 


possible.  The  Sinn  F’ein  agitation 
stirred  up  much  dissatisfaction 
among  the  linen  mill  workers  and 


prominent  a  part  as  during  the  past 
week. 

if  if  if  f 

GETS  ALE  AVIANEES. 


been  used  In  Am-  when  his  name  became  known,  an- 
\N  erica  but  in  ire-  other  newspaper  syndieate  offered 
IkV  l-ind  ’  as  is  well- '  him  $25,000  a  year  to  simply  sign 
known  anjuiing  is  i  their  society  columns.  It  would 
The  Sinn  Fein  agitation  speni.  after  all,  there  is  something 

I  much  dissatisfaction  I  i®  a  name.  I 


.\  numheV  of' the  older'  .Montreal ,  Boiall  riots  occasionally  break  out  at  j  As  security  for  paynient  for  lO.OOO 
OUT.  wore  discussing  successful ' ‘h®  n'®®t  unexpected  times  for  little  ,  tons  of  rails  a  large  stee  company 


market  operations,  when  the  convei-l®''  ®®  Pause.  One  ol  these  ® 9?, i  i  ,,iv<  /  ov 
sation  veered  around  to  a  develop- '  oPP'Tfed  at  the  mill  of  the  Mlack  INM  ElM.  (. OA-  asked 

monf  tho  fnnt  that  ,.vpn  the  hi-  Star  Liiicn  Co.  whose  manager,  ER.A MEM  BOND.S  2->eai 


government  In  settlement  of  war-time  indebtedness  -j.-  vcnges  -  -  ^  number  of  winners./'®  the  Cnited  States.  can  goveinmeni.  /"9 

contracted  under  government  operation.  The  point  ls|  ^.p^  Pf  pjg  efficiency  had  tl®®reascd  '  very ''law^>*^peI•  ins'^i^'h'is  ear 'amf  found"!  “large  comSa'nyde'cMned  the  order', 

that  the  railways,  through  government  operation  and|  frpp,  05  per  cent,  to  50  per  cent,  and  his  wages  had  ‘‘mit'  blTt  these  at  times  vanish  |crow.l  gathered  around  the  gates.  He  Immediately  thereafter  a  small  but 
control,  through  high  costs  of  operation  and  (nsuffi- '  ^,PPy  pp  j,p„^  ‘  is  a  big  husky  chap  fi  ith  a  fine  wnar  experienced  ®®®';,®®:> 

dent  freight  rates,  are  close  to  a  condition  of  bank- !  pp^p^^PPi^y  ,p„,p  „pfp,.p  p,  ,.,3  ,p,.  „ie  group  was  included^  one  'ecord  behind  him  and  c^^^  m  g«a!a!ree  Se  lionds 


can  government. 


recently  was 
asked  to  accept 
2-year  bonds  of 
a  South  Amcri- 
Doubtful  of  the 


.Maiiv'of  ‘them  as  a  rule  have  frm'n  H.e  drove  up  to  the  mill  one  morn-  100  p.c.  safety  of  the  bonds,  the  steel 
time’  to  time  had  very  large  paper  ins  i®  ''is  car  and  found  a  large  company  dec  ined  the  order. 


dent  freight  rates,  are  close  to  a  condition  of  bank-  i 


ruptcy  and  financially  unable  to  maintain  their  equip- '^ad  grown  quicker  than  he  had  and  he  could  not 


ment  and  make  the  extensions  needed  and  which  would j^P  jp  consequence,  he  is  now  likely  to  fall  hack  flv‘A7i'mes Tud  haT-ord^^  They  siirgeil  around  his  car.  shaking  has  now  to  negotiate  with  local 

start  the  industrial  ball  rolling  throughout  this  ^•holejp^P.b  pf  ^bought  he  had  climbed.  pi  ettv  low  on  twA’or  three  o'ccaslons.  »heir  fists.  c«r.sing  and  blaspheming  hankers  for  the  remaining  15  p.c.  i 

country.  To  avoid  the  development  of  a  like  situation  |  ^hls  is  not  as  we  would  have  it  he.  We  arc  of  the ,  He  just  laughed  when  he  was  quizzed  'and  generally  raising  bedlam.  He  only. 

in  Canada  was  doubtless  In  President  Beatty’s  mmd  1  ppjpjpp  ^^at.  relative  to  the  value  he  creates  and  the  “bout  it  and  took  a  goo.i  deal  of  con- - 

in  his  effort  to  impress  the  disadvantages  to  Canada  |  pp^p^p  pf  occupation,  the  workman  has  not  been  - 

aiiway  sjsi  .  pp,^  jp  proportion  to  the  man  with  the  "softer”  job.  vidm  .seemed  to  get  nothing  hut  win-  ITgioflirrfac  in  TrnH5IA7’’Q 

-  The  latter,  however,  is  more  often  of  the  class  of  man  ners.  This  particular  operator  had  CdlUl  CO  111  X  O  X99UC 

J  x*  •  •  ^  T  J  who  wants  to  keep  his  job  and  who  has  ambition  to  rise  K<>®e  on  accumulating  for  the  la.st  _ _  - 

Isn  t  C<Httl6  KsiSin^  &n  Industry.  |  jp  pp(j  gjyg  pp^  (pJcp  jp  Jjjp  matter  of  hours  and  ser-  ("f®*)'  o'"  twenty-five  years  and  PAGE  ONE 


In  the  group  was  included  one 
prominent  Montrealer  who,  during 
tlie  pa.st  fifteen  years,  has  been  up 


record  liehind  him  and  consequently  tion  on  the  order,  persuaded  Lloyd's 
the  men  in  tlie  crowd  held  liack  but  of  Ixmdoii  to  guarantee  the  bonds 


the  women  tackled  him  like  furies,  up  to  85  p.c.  of  their  face  value,  and] 


Features  in  Today’s  Issue 


Canada  Permanent 
Mortgage  Corporation 

Quarterly  Dividend 


Notice  M  hereby  given  (hat  a  DhD 
dend  of  THREE  PER  CENT,  for  (he 
current  quarter,  being  at  the  rate  of 

TWELVE  PER  CENT. 
PER  AXXTM 

on  the  paid-up  Capital  Stork  of  (he 
Corporation,  has  been  declared,  and 
that  same  will  be  payable 

Saturday,  the  First  Day 
of  October 

next,  to  Shareholders  of  record  at 
the  close  of  buMness  on  the  Fifteenth 
day  of  September. 

R.v  order  of  the  Board. 

tnCORGE  H.  SMITH. 
Assistant  General  Manaxer. 

Toronto.  August  34(b,  1931. 


Isn  t  Cattle  Raising  an  Industry.  |  jq  p^d  give  and  take  in  the  matter  of  hours  and  ser-  ("f®*)'  o'"  twenty-five  years  and 

:  ,  rr.u  ,  ■  .X  ,  everything  he  had  touched  had  turn- 

The  press  has  been  devoting  an  unusual  amount  of  '’'®®'  ^®®  latter  is  the  more  faithful  and  willing  ser-.p^  p  winner.  On  this  account 

space  to  the  cattle  industry,  of  late.  We  are  told  ofi''“®^'  '®  “  world  In  which  in  some  form  or  other  in  times  of  stress  he  was  always  in 

many  meetings  which  have  been  held  for  the  purpose,!"’®  a*"®  all  servants  and  all  want  servants,  the  faithful ,  very  stron^g  liquid  position.  > 

apparently,  of  arranging  some  special  financial  assist-'®®^  willing  gets  the  preference.  riTvRI  KS  B  ""sFGKR  ' 

ance  for  the  cattle  industry.  This  is  followed  by  the  ;  AAorkracn  with  their  insistence  upon  high  pay  and  (  imrles  B.  Seger,  president  of 
announcement  that  the  financial  arrangements  have ;  Mttle  work  have  now  helped  to  bring  industry  to  a  dead  '  Cnited  States  Rubber  ('o.,  and  also  I 
been  completed  and  that,  a  plan  of  assistance  to  cattle  at®P*  sfc  ®P  against  competition  from  countries !  ohainnaii  of  the  board,  ic  lebrated  his  j 

raisers  In  all  parts  of  the  country  has  been  negotiated  '®'l)®'"e  there  are  faithful  and  willing  servants  enough  54th  birthday  .August  29.  Seger’s  i 
With  the  Uanadlan  Bankers'  Association.  and  to^pare  all  l^ldng  for  a  chance  to  help  P®" ;  w!rf!?cert!Sea""  e'n^^ 

Hon.  Dr.  Tolmie,  Minister  of  Agriculture,  who  made  d®"®  (he  high  cost  of  living.  Our  workless  workman  j^gjp  g„ppo,.j  j^jg  I 

the  announcement,  denied  an  Intimation  originating  at  ®a®®®^  ®®"’’  a®"®  from  a  stiff  winter  Imt  if  he  when  his  father  died.  His  first  job  I 

the  Finance  Department,  Ottawa,  that  the  government  ®“®  ?rrasp  the  situation  and  make  up  his  mind  to  meet  was  in  a  coal  yard,  but  later  he  found  j 
guaranteed  the  banks  ag’ainst  losses.  He  said  that  any  M  ®®*(  sP^ins  we  may  all  have  another  period  of  pros-,®'o'e  remunerative  employment  in 
...  .  n.  w  ....  J  .  ..  .  B^ritv  in  19‘>‘’  (kp  capacity  of  janitor  of  an  office  j 

cattle  raiser  will  be  entitled  to  an  advance  to  secure  peruy  in  ij-x. 


KHAEEES  B.  SKttER. 

Charles  B.  Seger,  president  of: 


,  H  .vr;  .  r  —  ^  'the  capacity  of  janitor  of  an  office ; 

cattle  raiser  will  be  entitled  to  an  advance  to  secure  building.  Following  this  he  took  a| 

fodder,  the  banks  loaning  up  to  75  p.c.  of  the  value  of - :  job  as  office  boy  in  a  railroad  office — 

the  stock.  In  no  case  would  there  be  forced  liquidation  ^  foe  railroading  was  his  ambition — 

until  the  markets  came  back  to  normal.  It  is  under-  Tl*®  Ganadian  West  is  evidently  taking  up  in  seri-  “®'(  soon  worked  his  way  up  to 
stood  that  in  case  of  refusal  of  loans,  the  government  “us  manner  the  coast-to-coast  Canadian  highway !  J^es^S^of  "hcTlli!!!  p!riftc  R^il- 
wlll  take  the  matter  up  with  the  Bankers’  Association  scheme.  The  Canadian  Highway  Association  has  been|j„aJ|  1919  he  became  president 

and  that  a  total  sum  of  $10,000,000  has  been  arrange!  formed  at  Calgary  and  influential  business  men  are  1  of  United  States  Rubber  Co. 
as  a  starter.  taking  keen  interest  in  the  project.  j  ^  ,  T  , 

From  Alberta  we  have  the  report  that  Hon.  Geo.  The  object  is  to  make  use  of  the  various  Improved  ninrl^cicariv 


as  a  starter.  taxing  Keen  interest  in  the  project.  j  ^  ,  T  ,  I 

From  Alberta  we  have  the  report  that  Hon.  Geo.  The  object  is  to  make  use  of  the  various  Improved  XoHiing'demonstratecf  more^clearly  I 
Hoadley,  Minister  of  Agriculture,  is  trying  to  arrange  highways  which  lend  themselves  to  the  route  and  to  tj,an  the  recent  Mercantile  Bank  oti 

for  the  transfer  of  some  of  the  surplus  live  stock  In  link  these  up  through  the  construction  of  other  Im-  ^  the  Americas  situation  how  secure  i.s 

the  drought  areas  of  the  South  to  districts  in  the  North  proved  highways  which  will  give  an  ocean-to-ocean .  the  leadership  of  Morgan  and  the  j 

where  large  quantities  of  feed  are  available.  route.  The  scheme  promises  to  be  entirely  practical.  **  I 

-  ,  ,,  ^  .J  ...  V.  ...  V  x-  X  ,  .  was  decided  that  additional  financing  i 


where  large  quantities  of  feed  are  available. 


One  would  hardly  think,  from  all  this,  that  cattle  It  would  constitute  a  channel  through  which  would  flow  underwritten,  Morgan  got  in 

raising  is  an  actual  business  and  an  industry  carried  much  passenger  and  freight  automobile  traffic  which  is  i  touch  with  Kuhn,  Loeb  &  Co. 

on  by  and  for  the  benefit  of  Individuals.  "We  recognize  now  non-existent.  !  Through  this  latter  house,  it  is  re- 

that  the  conditions  in  the  Industry  are  at  present  ex-  Easier  means  of  communication  ks  a  great  comraer-  Po'’(®^;  I*?  ®7"®.^  every  major 
ceptional  and  that  owners  are  faced  with  heavy  losses,  cial  traveller  and  civilizer.  Rural  and  urban  00m-  told"  etich'^one  “w'hat  portion^' <ff  !h! 
But  is  this  not  true  of  erery  business  the  world  over?  munities  will  be  brought  into  closer  connection,  to  the  underwriting  It  would  take.  And 
It  is  true  of  more  than  one  industry  closely  associated  advantage  of  each,  and  waste  places  will  be  enlivened  there  was  no  demur.  For  one  thing, 

with  the  cattle  raising  industry  and  based  upon  It.  by  the  constant  flow  of  travel.  ((i®y  knew  It  was  a  time  for  co- 

Durlng  the  year,  the  packing  Industry  has  been  on  It  is  planned  to  h^  the  highway  completed  in  five  'leadership  raadTtS'^win- 

the  rocks,  div4dends  on  some  of  the  best  companies  years.  \  jjjg  7o  take  his  orders. 
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Your  Solicitor  Will  Tell  You 

-—(hat  Wills  raDk  Grst  in  volume  of  litigation,  of 
which  over  80%  could  be  avoided,  and  that  suits 
charging  individual  Elxecutors  with  incompetence, 
fraud  and  misappropriation  of  funds  are  not  un* 
common. 

The  Trust  Company  is  the  Ideal  Elzecutor. 

Write  for  our  booklet  on  Wills. 

MONTREAL  TRUST  COMPANY 

SIR  HERBERT  S.  HOLT,  President  A.  J.  BROWN,  K.C.,  Vlce-Preeldeat 
F.  G.  DONALDSON,  Geaeral  MaoaAcr 

11  PLACE  D’ARMES  MONTREAL 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE  CBADIAII  APPRAISAL  CONPANY,  LIMITED 


I  C.  A.  Bogert.  General  Manager  of  of  them  out  to  a  successful  conclu-  man.  one  of  the  members  of  the  firm,  i 
the  Dominion  Bank,  led  the  field  at  Ision.  The  Mount  Royal  will  be  the  underwent  an  operation  on  both  eyes  j 
I  the  Canadian  Senior  Golf  Touma- 1  eighteenth  hotel  on  the  chain  of  the  and  is  making  good  progress  towards  ' 
inient  at  St.  Andrews-b:,-the-Sea,  dur- j  United  Hotels  Company  of  America,  recovery.  i 

ing  the  past  week.  Mr.  Bogert,  to-  !  - 

!  J  W.  Norcross.  President.  Canada  I 


Wall  Street  Editor’s  Survey 
British  Finance  and  Industry 

Points  Out  That  Better  Feeling  as  to  Business  Outlook  is  in  Evi¬ 
dence,  But  That  it  Amounts  Mainly  to  Feeling  Labor  Condi¬ 
tions  Much  Improved  —  Recovery  of  Industry  Awaitng 
Buyers. 


I  Province  of  Quebec  has  made  great  steamship  Lines.’ Limited  w’ho  is  iii  i 
progress  during  the  past  few  year.s.  Canada] 

I  The  Government  has  embarked  on 

'several  programmes  of  development  week  of  September.  ] 

j  which  called  for  considerable  expen-  _  i 

ditures  but  these  to  a  great  extent  Commander  J.  K.  I..  Ross,  follow- i 
'have  been  offset  by  the  additional  the  Blue  Bonnets  meet,  has  sail-  j 
!  revenue  that  has  been  obtained  tor  l.ondon,  where  he  will  spend  | 


;  through  different  departments. 

I  There  will  be  special  interest  to 


nV  ('.  A.  BOGERT. 

ther  with  A.  T.  Reid,  wer 


the  next  few  months.  j ! 

Hon.  T.  W.  McGarry,  President.  | 
Whalen  Pulp  and  Paper  Mills,  Lim-  i 
I  ited,  is  spending  some  time  at  the  | 
Coast,  where  he  Is  devoting  himself  j 
to  a  reorganization  of  the  staff  of 
the  company.  Under  very  adverse 
conditions  the  company  seems  to 
have  done  very  much  better  than  in 
previous  years.  The  question  of 
operation  with  the  company  calls  for 
a  great  deal  more  attention  than  is  I 
usually  the  case  with  other  con- ! 
cerns,  owing  to  the  fact  that  it  has  ' 
three  plants  situated  at  different  i 


W.  P.  Barclay,  a  former  Canadian.  Important  factors  on  the  v.-  n  .  w  ... 

now  managing  news  editor  of  The  tic  side  of  the  situation  are:  e-nif  ' 

WaU  Street  JournaJ,  is  spending  jtome  Ending  of  the  coal  strike.  i  j  “ 

fi»«c  in  England,  making  a  survey  of  More  reasonable  attitude  of  labor. 

financial  and  industrial  conditions  Easing  of  money  rates.  Toronto  ^  Hubs  This  v  r 

Great  Brittain.  Mr.  Bare-  Easing  of  the  strain  in  interna-  Bo^^rt  nUn  fillin.*-  nf 

lay  is  u^tina  a  series  of  articles,  deal-  tional  relations  5°^®. f  office  of 

ing  with  the  developments  as  he  finds  Gradual  though  slow  movement  JlsSati^m^  Canadian  Bakers' 

J-  downward  in  prices  of  goods.  '  _ _  I 

tTthe  L;nfavorable  factors  include:  The  turning  of  the  lirst  sod  of  the  |  HOS.  W.  G.  MITCHELL. 

Znadian  banker  and  VusinessmZ  Continued  depression  m  shipping  new  Mount  Royal  Hotel  marks  an-  *  , 

and  on  this  account  The  Einancinl  shipbuilding.  Other  important  .step  in  the  carrying  *<“0  how-  the  operation  of  the  new 

Times  has  arranaed  to  nuhlUh  the  "  oakness  in  sterling  exchange.  out  of  what  will  be  up  to  the  present  | Quebec  Liquor  (  ommisslon  will  work 

series  of  svecial  articles  ^  ^  Further  decline  in  British  foreign  time  the  largest  hotel  undertaking  in  out.  Those  who  have  been  in  touch 

senes  or  special  articles.  trade.  the  country.  Frank  A.  Dudlev,  Pre-  'o-ith  it  claim  that  after  the  abnor- 

■  Prospective  tightening  of  money  sldent  of  the  United  Hotels  Com-  organization  expenses  have  been  ! 

There  is  a  better  feeling  as  to  the  rates  with  the  approach  of  the  period  pany  of  America,  has  wanted  par-  Provided  tor.  the  Commission  should 

outlook  for  business  in  Great  Britain,  when  American  foodstuffs  and  cotton  ticuiarly  to  improve  the  hotel  ac-  become  a  big  revenue  producer  for 

but  it  amounts  mainly  to  feeling.  On  should  move  east.  commodation  in  Canadian  centres,  !^be  Proi-ince.  Hon.  M.  G.  Mitchell,  j 

the  other  band,  July  and  August  are  Continued  high  prices  for  coal  and  for  manj-  years  has  been  a  great  Provincial  Treasurer,  has  worked  out 

normally  periods  of  quiet  and  it  was,  which  bears  directly  on  cost  of  pro-  admirer  of  Montreal  as  the  commer-  j  ^  number  of  problems  and  most  of 
hardly  to  be  expected  that  this  year  duction.  clal  metropolis  of  Canada.  them  have  proved  lucrative  for  the  MeCiiiHV 

would  be  any  exception.  Paralysis  of  steel  trade.  I'nder  the  conditions  that  have  I  Province.  ...  .  .  «  . 

Labor  conditions  are  of  course  im-  Unwillingness  of  United  States  to  prevailed,  a  great  many  difficulties  :  ■  points  Up  to  the  present,  too.  the 

proved.  Settlement  of  the  coal  buy  British  goods  or  even  to  buy  bad  to  be  overcome,  but  .Mr.  Dud-  I  At  the  offices  of  Burnett  A  co.  i.s  company  has  been  favored  by  veiv  | 

strike  at  the,  end  of  June  w-ithout  i  from  china  w  hich  would  in  turn  be  ®  experience  in  other  cen- ,  learned  ihat  word  has  been  l  oceivrd  large  contrac  ts  w  hich  it  hiis  had  I 
gain  for  the  men  has  been  a  damper  j  able  to  buy  from  Britain.  bas  enabled  him  to  work  most  I  from  -New  York  that  J.  J.  M.  I’ang-  with  large  consumers  in  Japan, 

on  militant  labor.  The  engineering  Precarious  financial  position  of  — — — —  - -  i 

i^rtemmon  waies^  whnrthe°cm  “r?  TAFT  FINDINGS  IMPRESSIVE !  for  the  relieving  of  the  Grand  Trunk  MORE  CONFIDENT  FEELING  i 

a.,ieement  on  wages,  while  the  cot-  There  is  more  significance  in  the  -  of  responsibility  for  the  Grand  Trunk  _  i 

of  tie  coal  wage  settlement  (fontlnucd  from  Page  1.)  Pacific,  he  declared  emphatically  that  (Coiilinued  From  Page  One  1 

In  fact  ^here^ha^^^e^en 'iio  great  I  is  generally  realized.  Mages,  mate  available,  it  ha.s  been  adopted  fbe  latter  was  a  handicap  rather  the  fourth  quarter  will  be  liv  no 

labor  SnuS  intJrt^rfng  w^^^^^  ««  a  basis  for  the  foregoing  cal-  ‘ban  a  help.  Addressing  S,r  Henry  means  .so  destructive  of  prosperitv  as  i 

f  hopeless  round  of  wage  increases  culations."  Drayton,  he  said:  "Well.  Sir  Henry.  „,anv  seem  to  think  now  tint  the  lo-  i 

sSIrds  This ‘Se  begin”  ikst  '  inventory  has  been’ written’ dolvn  or 

December  and  ?he  fo  So  Sners  ou  ^  c  for  ,-on-  soe  where  the  Grand  Trunk  Pacific  , be  los.ses  .accepted  by  all  the  in- ‘ 

haerrost  tho  nnini!' ^-^tf  1  sidcration  as  has  already  been  stretches  away  oft*  through  the  north  fiuentlal  coneern.s.  ' 

pounds  wliHe  thr’sWnvard-  profits,  but  unless  he  pointed  out.  it  is  not  conclusive  as  country,  while  the  Grand  Trunk  is  During  the  week  has  appeared  the  i 

fost  nr’ohablv  i^^000  000  ^  ba\ c  miners  put  their  shouldeis  to  the  to  the  value  of  the  .stock  of  the  away  in  this  part  of  the  couiur.v.  It  annual  report  of  Hie  Whalen  Pulp 

probably  A l.OOO.OOt.  1  wheel  there  may  be  nothing  to  dls-  company.  Its  prospective  earnings  not  a  natural  connection  of  the  and  Paper  Companv,  which  has  been 

Joiners  Sign  Peace  Terms.  ;  tribute.  power  is  perhaps  more  important  |  Grand  Trunk  is  it?  It  is  not  only  looked  for  for  some  lime  past 

Difficulty  with  the  joiners,  who  are  !  Lower  Foal— Lower  (  osls.  '  than  any  other  element  in  ascer- ,  not  a  (onnection  with  tin  Grand  While  this  statement  leaves  much  to 

-shipyard  carpenters,  grew  from  the  i  Briefly  it  was  agreed— and  the  taining  .such  -value,  and  in  arriving  !  Trunk,  but  it  is  not  of  any  benefit  to  i.e  desired,  it  seems  that  its  effect 
Government  subsidies  granted  to  a^^pctrient  holds  until  September.  a  conclusion  we  have  given !  the  Grand  Trunk.  In  the  fir.st  place  has  been  encouraging  to  .shareholder.s 

homebuilder.s,  which  resulted  in  after  pavment  of  operat-  fareful  consideration  to  the  pastjwe  are  under  rontr.act  to  s.nd  all  and  to  the  market  generally,  rather 

higher  wages  for  wood-workers  and  1  the ’standard  wages  history  of  the  company.  Its  earn- 1  busine.-s  over  this  north  line,  away  ,i,an  the  opposite,  more  especially  as 

urew-  many  joiners  from  the  ship-  receive  as  their  ■'>'’-<1  expenditure,  the  present  from  the  Grand  Trunk.  Tin-  (iraiid  j,  rather  worse  situation  than  re- 

yards.  To  offset  this  dram  on  their  !  profit  an  amount  equal  to  17  p.c.  of  financial  position  of  the  company,  i  Trunk  cannot  derive  any  bciiolit  fleeted  in  the  statement  was  feared, 

lorces.  shipbuilders  gave  a  special ;  standard  wages  paid  to  the  ’be  location  of  its  lines  and  their  i  from  it  under  the  contra^  w  ith  the  It  looks  as  though  Wha’.en  had  pulled 

increase  in  wages  to  joiners  of  12  while  the  workers  should  re-  construction,  the  other  railways  al- '  Government.  In  addition  to  that  the  j  safely  enoii.gh  past  the  worst,  and 

^.hillings  a  week.  Other  shipbuilding  balance  as  tbeir  existing  in  competition,  the  ,  <  ompany  is  bound  to  j)ui  .steainer.s  on  ,  n,.,!  the  improvement  in  demand  for 

unions  protested  against  any  special  I  gfi^re  of  the  profits  rate  of  interest  on  the  funded  debt  .  the  Allantie  an  1  steamere  on  the  |  its  product  w  hlrh  now  .seems  to  he 

wages  hein.5rpaid  to  the  joiners  and.  |  y^othmg  enters  a'bout  the  price  of  and  other  debts  of  the  conijiany,  j  I’acific  to  accommodate  all  that  busi-  nuking  its  appearanct'  would  place 

as  a  co.n.scqupnce,  the  yards  announ-jpjj^l  jg  p„n,ie,.  the  probable  future  grow  th  of  pop-  ne.ss,  :;nd  yet  it  docs  not  brin.g  a  '  the  roinpanv  in  a  better  po.sition.  It 

ced  a  discontimiaiice  of  this  bonus  ^  p^^.  um  „hvious-  ulatlon  and  all  the  factors  thatl'iollar  to  the  Grand  Trunk.’'  |  is,  understood  that  two  of  the  roni- 

nesinnin^  December  1,  U  itb  |  price  of  tiie  fuel  is  so  hish  ^eemcfl  1o  us  to  have  any  l»earin;r  |  Charles  M.  Hays  was  captivaleci  by  pany’s  mills  are  resuming  oiiorations 

the  arrival  of  that  date  the  shipyard  :  gpu  freely,  there  will  !  npoii  the  question.”  ,a  vision,  or  possibly  a  iniiage,  whii  li  iw  ith  orders  on  hand  to  assure  oper- 

.n.ncr.s  went  on  strike.  Thi.s  dispute  |  profits  even  for  the  owners.]  ''•'’.bci'  '’asscls  in.sists  that  the  had  ili.sa|)peared  by  the  time  that  .Mr. 'ations  for  .several  weeks  to  come, 

v.as  finally  settled  in  August.  ‘And  if  ihe  miners  don't  pioducc  in  i ’be  stock  is  fleterinineil  by  j  (  hamberlain  came  to  deal  with  the'  Save  for  this  and  for  the  announce 

fins  strike  has  given  considerable  j  volume  there  will  he  neither'”®  cs'nings  and  be  seems  to  at- i  realities  of  the  situation.  luent  tliat  Ahitibi  im  leases  its  out 

work  to  Belgian  and  f-  encli  joiners,  i  p^.^^^^g  profit-sharing  and  since  | more  importance  to  the  present  I  yhe  Grand  Trunk  Pacific,  instead  !  1"^'  a"'!  officien.-y  weekly  and  Hiat 
ms  vessels  in  Lritish  yard.s  were  owners  arc  entitled  to  their  pro- :  record  of  the  Grand  Trunk  opening  up  betorc  the  GramU ’"*>"-cntide’s  .\o.  !t  machine  bas  set 

taken  to  those  countiies  for  •nslal- i  i  than  to  Jt  might  earn  -n  tbe  j  i  up  a  new  world’s  record  for  speed 


_ _  getoer  with  A.  T.  Reid,  were  the  win- 

important  factors  on  the  optimis- 


H0>.  IV.  G.  MITCHELL, 


and  on  this  account  The  Einancinl 
Times  has  arranged  to  publish  the 
scries  of  special  articles. 

EDITOR. 


BOX.  T.  y>.  MoGARRY. 

Up  to  the  present,  too.  the 


trades  were  not  slow  to  come  to  an  many  British  concerns, 
agreement  on  wages,  while  the  cot-  There  is  more  significance  in  the 
ton  trades  were  heartened  by  settle-  terms  of  the  coal  wage  settlement 
ment  of  the  cotton  wage  question.  than  is  generally  realized.  tVages 
In  fact,  there  has  been  no  great !  have  been  cut,  bringing  to  an  end  j 
labor  dispute  intertcring  with  busi-  j  the  hopeless  round  of  wage  increases 
jiess  except  the  joiners’  strike  in  the  j  which  only  served  to  promote  ineffl- 
shipyards.  This  strike  began  last  j  ciency  among  labor.  It  is  true  the 
December  and  the  10,000  joiners  out  ;  terms  of  the  agreement  provide  for 
have  cost  the  unions  half  a  million  j  division  of  profits,  but  unless  the 
pounds,  while  the  shipyards  have  miners  put  their  shoulders  to  the 


lost  probably  £1,000,000.  |  wheel  there  may  be  nothing  to  dls- 1 

Joiners  Sign  I’cace  rerms.  ;  tribute. 

■  Lower  i  oal-l.ower  ( osls.  ’ 

shipyard  carpenters,  grew  from  the  i  jjpjpfi  ^,^g  a„reed-and  the 

Government  subsidies  granted  to  fipl^g  September. 

.  homebuilder.=:.  which  resulted  in  after  payment  of  operat- 

liigher  wages  for  wood-workers  and  j  p^g^g  p^p  standard  wages, 
-irew  many  joiners  from  the  ship-  '  ^j^p  gfipppi^  ..pppjp.p  ^g  p^p,, 

yards.  To  offset  this  dram  on  their  !  ^fip  amount  equal  to  17  p.c.  of 
lorces.  shipbuilders  gave  a  special ;  p^p  „andard  wages  paid  to  the 
i.icreace  m  "  ages  to  joiners  of  12  :  ,p^iP,p,  .l„lp  P^p  ,,.ppj.ppg  pp. 

.„rffi,Hmgs  a  week  Other  shipbuilding  .pjp.p  p^p  ^^I^pppp  ^g  p^pj,. 

share  of  the  profits. 

wage.s  hein.5rpaid  to  the  joiners  and.  ^-pp^,  p^^pp^g  ^^p^p  p^p  ^pp  pf 
as  aco.nsequcnce,  theyards  announ-lpp^,  ^.^p  ,fi,jp  jg  jp^  pp.jp,. 
ced  a  discontinuance  of  this  bonus  ppp„  tfiat_and  to  pay.  But  obvious- 
heg, lining  December  1.  1920.  U  ith  i ,  ^p.  pj,p  .,pp  p,.  p^p  ^^p,  jg  gp 

■  he  arrival  of  that  date  the  .shipyard  ;  ^^^P  ^p  ,jppg  ^..p  gp„  p,.ppi  ,fip,.p  i 
.  oincivs  went  on  strike  T  hi.s  dispute  ,  p,p  ^^p  pg  p^.p,^  p-p,.  p^p  p.^ners.  i 


work  to  Belgian  and  f'  ench  joiners,  I  p^.pjjpg  ^p,.  pj-ofitl’sharing  and  since  | ’•■‘oh  more  importance  to  the  present  I  .j.^p  .pr.mk  Pacific,  instead  !  1"^'  and  efficien.-y  weekly  and  Hiai 

a.s  vessels  in  Lritish  yard.s  were  pj^p  p„.j,„,.,.  ,p,,p  entitled  to  their  pro- :  record  of  the  Grand  Trunk  jpf  opening  up  betorc  the  GramU ’"‘"rentide’s  .\o.  9  machine  has  set 

'  fits  before  the  miners  get  their  share  1 ’ban  to  "Jiat  it  might  earn  -n  the  j  ^p^.  pj.^p  pP  p^p,,,,  .jpo  p-p^Uj.  i  up  a  new  world’s  record  for  speed 

Lit.  n  of  ood  work^e  soon  .as  they  ,  ^p  .g  pp  j,,p  jote-est  of  the  w  orkmen  ’  ’n’lire.  Sir  Thomas  M  bite  takes  a  i^p^an  the  last  chapter  in  Hie  latter’s  '  which  w  ill  shortly  be  duplicated  by 
leach  that  stage  of  construction.  .  .  widp  view  ol  the  matter,  holding  that  existence.  t  hief  Justice  Taft  puts  No.  H  nia<  hine.  no  announcements 

surplus.  Lower  costs  must  neces- i determined  by  earning  amount  of  the  re.sulting  drain  on  ’  respecting  indiM.iua!  paper  and  pule 


^  :sarily  result  and  lower  retail  prices  i  actual  and  potential,  biit  that  i  resources  at  $22,000. tMM._  and  Hie  Iiavc  been  made.  So  far 

wind  which  blows  nobod}  good.  al.so.  As  yet  manufaciurers  are  if’  J^*^  connection  could  be  cslabhshed  j  Hyjas  they  go.  however,  these  are  cou- 

^>iinted:  Buyers.  .anythinE  paying  more  for  fuel  than  j  siicfi  valuation  of  the  Grand  reducing  maintenance  and  otlier  ex- ; constructive  and  reassuring. 

Recovery  of  industry  generally  is'heforc  the  mine  woikers  resumed  jn'^^^rnk  and  tiafnc  rales  likel>  to  be  below  normal,  the  com-!  Textile  a  KeRtiire. 

awaiting  buying  from  abroad.  Every  ^  Tniv  ;  estal)l}shed  either  in  ('anada  or  the  enabled  to  rarry  on  as:  i,.  tv,,  i  .  .-i 

other  country,  however,  i.s  anxiou.s  to  ;  An  encouraging  point  about  the  States  He  further  states  long  as  it  did,  but  as  liich  an  auth-  sticks  'on  Hie'  Streal'  stoXV 

export  goods  and  import  nothing,  eoal  production  situation  jg  the  fact ;  *bai  there  must  be  taken  into  .account  p,.;  ^^g  ,j,i,p,p^g  kitp  says:  i  eh  nge  the  -  has  ^ 

Such  foreign  buying  power  as  exists  ,„n,  niiners  are  w  orking  perhaps  '  “This  company  is  hop.  mssly  bank-  i , 'r;,";  '  save  .s'  .m..  rcsumi.Uon  . 

is  being  held  back  for  low  er  prices.  ,  never  before.  M'ith  2u  p.c.  of  the  1  nipt  with  no  prospect  now.  or  for  ;  trafijn,,  jn  J’enmans  at  bettor  than 

Ixjwer  co.sts  can  only  come  wlthlto;al  number  still  unemployed  out-  ““  gnaiantees  of  yp^rs  to  come,  of  earning  even  its  I  and  a  further  upward  movement  in 

low^r  fuel  prices  and  Wbtn  coal  w  ill  ;  ppy  jppjpp,]  from  2, 3.")0, 000  tons  in  the  of  the  companj.  i  operating  expenses,  ni’icii  less  Bs  i  Dominion  Textile  w  hicli  has  carrie' 

wortc  dow  n  is  an  uncertain  question.  '  ,nVd  July  0  to  1.587.0O0  tons  ,  ‘  b.ef  Justice  Taft  says  tuat  ev  J  charRe.s."  Uhe  .stock  to  o 'ole  „  re  TIiT: 

but  nnees  show  little  tendenev  to  ■  i  •  _ _ i.  u-w.-ni,  dence  of  replacement  value  would  .me  .suuk  m  is.  im.e  mote.  tins 

oui  pnee.  .now  luuc  it nuen. }  to  ^  jp  closing  week  ol  Julj,  « hich  ,  Onlv  the  very  conipeiem  and  j  stock  is  nndoiibtedlv  making  a  stilen 


drop  except  in  the  case  of  coal  for  '  ppp,pa,.es  with  .S.404.00O  tons  it.  one ,  Z  f'”’  faUh  ill 

bunkering  and  e.xporl.  which  may  j,,  jp„p,  jc„4.  the  greatest  to  pay  /epro-  Ka.Hiful 

now  he  obtained  at  about  2.0  shilling.s  ,  „.ppj^,j.  pp-put  f-ince  beginning  of , J  going  s 


operating  expenses,  ni’icii  less  i’s  I  Dominion  Textile,  whicli  has  carrier 
fixed  cliarge.s.'’  |  the  stock  to  HO  once  more.  ’I’iiis 

Only  the  very  coniiieicm  an'l  j  stock  is  undoubteilly  making  a  splcn 
faithful  army  of  employees  in  thejdiii  showing.  I.ittle  is  heard  of  it  j 


a  ton.  Blinker  coal  in  America  i 
now  about  $(1.1')  a  ton. 


week  in  June,  l..i)4.  the  potion  or  actual  value  of  the  nhv-  ®®’'vive  of  the  company  kept  things  but  tlic  manner  in  whicli  the  pri.  f  I 

weekly  output  since  beginning  of  |  property,  but  only  to  enable  ns  Uoing  ®«  >ons.  They  well  merit  the  |  advancer,  upon  a  small  buying  inovc- 
l,tl4.  On  the  basis  of  output  in  „gp  ,),g  value  as  a  circumstance  ’’O’’’!’”’’”'’”  't>'’ui  by  (  hiet  I  ment  is  most  impressive  and  un-| 

week  ended  .Inly  JO.  employment  of  I .  f„tine  nnri  notenttnl  Justice  Taft  in  the  following:  “had  ,  doubtedly  indicates  that  Hie  floatin  ; 


furnaces  are  closed.  With  the  Ger¬ 
man  mark  at  so  heavy  a  discount  and 
German  makers  w  illing  to  accept  al¬ 
most  any  specifications  to  get  the 
business— and  they  are  not  treating 


e,  1  ..  .week  ended  July  JO.  employment  of  | .  ,  j  fntiire  and  notential  Jos‘>'’o  Taft  in  the  following:  “had  ,  doubtedly  indicates  that  Hie  floatin  : 

Ki7g(ion7!s”  7  -°“tan"lstil‘r  Bla'^st  Tfor  earning  capacity.  Such  evidence  ’he  Poliey  of  the  company  as  dictated  supply  Is  fairly  well  absorbed.  That  j 

ru7na?eT  are  ioserk  S  "’7"'  is  l>eld  in  the  United  States  to  be  fom  l.ondon.  been  as  prudent,  as  there  is  sometliing  advantageom 

man  mark  at -so  lieavv  a  discount  and  "cek.  competent  and  relevant  in  adjudging  h'‘  i®e-  as  effective,  as  the  oral  man- .  coming  to  Textile  shareholders  ir  I 

German  makers  w  illing  to  accept  al- •  £  «00,000--IJenefits  £  70,000.  w  hat  a  railway  company  should  earn  I  ®  7  the  more  than  ever  assured  and  this  ^ 

uerman  nidKcrs  willing  lo  acctpiai  ^  and  therefore  to  fix  its  rates  ”  I  Grand  Trunk  here,  the  fate  of  the. makes  for  strength  throughout  Hu' 

most  any  specifications  to  get  the  ^  Poliiically  union  labor  has  received  and  thereioie  to  nx  its  idles.  j  property  would  have  been  different.”  ;  market. 

business— and  they  are  not  treating  ^  setback  from  which  it  may  not  Brajfon-.Vcworfh  Eiiquirj.  ‘  i  Public  utilities  i.ssiies  art^ljanoln- 

contracts  as  scraps  of  paper-  British  j-gcover  in  yeurs.  if  ever.  The  spec-  The  evidence  brought  out  during  I  ‘  ~  '  fire  on  the  advance  just  as  they  h^iiim  i 

costs  are  too  high  for  successful  :  (^gig  of  labor  leaders  trying  to  stem  the  Drayton-Acworth  enquiry  played  BETTER  CONDITIONS  PAPER '  Ai’e  on  ’he  'Ifcline.  Quebec  Kailwav 
competKion.  (  heaper  coal  is  a  jjjp  ^j^jg  which  .should  give  the  an  important  part  in  the  conclusions  'came  back  from  Us  low  .sn.l  is  nK-Tir". 

primary  necessity  to  the  British  steel  i-jjjtg,]  Kingdom  an  opportunity  to  of  Sir  tValter  Cassels  and  Sir  ‘  'at  2(1.  Every  stock  in  the  group^has 

maker.  And  of  course  it  is  some-  j-gcover  lost  ground  in  commerce  Thomas  White,  the  former  quoting  (Uoiitiniied  From  I’nge  (liio.)  |  improved  some,  hut  none  has  im- 
thing  which  is  hound  to  come.  ,^3,  loo  much  for  a  long-suffering '  very  freely  therefrom,  and  from  :  proved  greatlv.  ’  The  market  is  keen- 

Nof  all  British  business  men  and  pgonle  paving  in  taxes  C  shillings  In:  cables  that  passed  between  Sir  Al-  to-day’s  demand  for  new. ‘Sprint  is  cIo.se  w-tlcli  on  .Montreal  I  i'Hit 

financiers  arc  terrified  by  the  bogey  ,,j,g’,,o„nJ  an,]  upwards.  And  labor ;  fred  Smithers  and  Mr.  Chamberlain,  subnormal  as  that  of  1920  wa.s  ah- j  (.onvim-ed 

of  relentless  German  competition.  It  ]  jt^elf  which  has  paid  its  union  dues  respecting  the  accounts  and  the  pay-  normal  and  that  when  normal  condi-  jj,psp\iavs  the  dividen'l 

means,  cf  course,  a  period  of  diffi-  ,pgularly  has  had  something  to  think  •  ment  of  dividends.  The  conflict  of  tions  return,  as  they  arc  hound  to  do,  ^..jj  increased  and  the  stock  will 
culty  for  steel  mills  here.  But  they  layout.  In  fact  in  one  small  mining  ; opinion  that  existed  between  the  dir-  ”  found  that  tlierc  is  no  over-  g,.ggg  p,,,.  j],,,  upward  moveintnt 

calmly  argue  that  the  mark  cannot  ,]jaf,  jgt  ^l,g  miners  paid  in  ten  years  I  eciors  in  London  and  the  manage-  produetion.  but  rather  the  contrary.  Montreal  Trainwavs  has  for  tlic 
forever  remain  in  the  neighborhood  .  g^^p  £600, OOO  in  dues.  During  the !  ment  and  even  their  counsel  in  ”  is  further  asserted  that  Euro-  l)eing  ceased  to  be  a  i>onul-ii 

of  300  to  the  pound  sterling,  espec- '  an  ,{jej.  received  from  the 'Canada,  shows  in  a  striking  manner  pean  imports  of  pulp  and  paper  by  issue  but  it  is  possible  Hie* 

ially  if  Germany  is  going  to  be  a  big  '  n,on  was  a  beggarly  £70,000.  j  the  handicap  under  which  the  com-  United  States,  one  of  the  chief  company  to  effect 

exporting  country.  Furthermore,  i  jjjg  satisfactory  conclusion  of  the  pany's  officers  in  this  country  con-  disturbing  factors  at  Hie  present  financing  lo  the  extent  of  Si; - 

they  are  not  convinceil  that  German  |jpjpg  ,iipp„te  has  permeated  every- [  tinually  labored.  The  directors  lived  time,  is  bound  to  disappear  as  it  is  tk.Ofippoo  for  refnndin)’ 

steel  companies  will  he  able  to  fill  where.  Other  militant  labor  leaders  j  in  constant  fear  of  the  shareholders,  ho’  on  an  economically  sound  basis,  pp/poagg  ami  to  iiav  for  capital  e7 
all  the  orders  they  are  taking.  The  and  union  members  became  more  I  the  chief  Justice  observing  that  Mr.  Most  of  the  shipments  coming  from  pgn,]]^, res  made  ami  to  be  made  wil' 
lerritoiT  recovered  by  France  con- ,  ,,ppj|p  an,,  wage  reductions  were  ac- j  Hays  “found  a  property  operated  Europe  arc  not.  it  is  said,  shipped  rfirgg]  renewed  attention  to  the  tiossL 
tains  many  steel  plants  which  are  gp^g,]  v.ith  something  akin  to  grace  j  under  a  charter  that  was  so  draw n  as  iioni  the  mills  over  there  to  their  ^  ,,  ,  pv„gfVcii 


The  Pioneer  .Appraisal  Organization  of  Canada 

■stabllsHed  180B 

More  than  S.’JCf,  nf  the  iletnllM!  upert  Arpmlxala  made  dnrtnx  the  p««t  (If- 
irra  yearn  nt  ranndlnn  mannfBPtiiring  and  other  properties  throuKhoiit 
the  country  have  been  cnrrted  out  hy  no.  apgreifatl.ag  sonif  4,6110  properties. 

Oar  staff,  which  ninnhers  more  than  60  rmpl'iyees.  Is  thoroughly  espert- 
cnced  in  every  liae  of  industrisl  appnvisal  service. 
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HIGHEST  CASH  PRICE  PAID  FOR 
L.  R.  Steel  Stock 

>Vc  deal  in  nil  listed  and  iinlistcti  Stocks  and  Ronds, 
('orrespondenee  Solicited. 

BRUCE  &  COMPANY 

MoKIXXOX  BITI.DIXG,  TORONTO,  0XT.\RI0. 


ounded 
k  to  endute 


5  Here  you  see  the  Woolspo«h  Building,  tallest 
in  the  world.  It  could  not  rise  co  its  diny 
helghth  unless  it  was  anchored  to  a  solid 
foundation.  What  is  true  in  building  sky¬ 
scrapers, also  applies  to  building  a  business  in¬ 
stitution.  The  ousineas,  that  is  founded  to 
endure,  nutt  rest  on  a  solid  foundation. 

5  Stability  is  the  fulcrum  upon  which  ro  rest 
the  lever  of  capital.  Pbr  neatly  two  decades 
this  firm  has  oern  serving  faithfully  the  in¬ 
vesting  public  In  that  period  we  have  been 
assayed  in  thocnictble  of  three  national,  finaiv 
cial  crises,  and  today  we  face  the  futUK 
stronger  than  ever 

5  Like  •  Miund  bank,  imv  aolkl  foundation  offrra 
you  ica  prot«cti¥«  Infly enc«.  Being  conoervuive., 
vet  prtacreMive,  we  indu!«9  in  no  stock  fTianlpu> 
(sBods.  Of  unsound  bnanclal  poilciet. 

I  5*TKMe  are  «  of  tSe  reasons  wh|  we  YmI  emi' 

nenrfy  well  quaMiied  to  handle  aatlamctorily  TOur 
investmenta  and  market  commienienra.  Your  tn> 

JQuirlca,  aawell  aa  your  account,  are  invited.  Here 
you  will  set  "Aam^ceyou  canTrujc.*'  No  account 
la  too  aroall.  none  too  large. 

.Send  for  current  Issue  of  our  *‘.VfarIie( 
Ji^eiPMcK"  wAicFi  i%  repute  with  timely 


/:>«iPMcK"whi. 
in/ormotum  or 
N's  obligation . 


fi  if  repute  with  timely 
many  active  iaauei. 


HAMlLT0NB.WlLLS&C0..Ltd. 

f  ounded  1904  Stocks  and  Bonds 

hlemhera  Stmndavd  Slock  Exekanoe  ofToronu* 
Ullln  lilds.,  90  lla.v  Street.  Toronto, 
r  Telephone  .\flel.  'iOHO. 

IVHM  Rranefi  UTTIcM  OTraet  Private  Wire « 


!'■  ■  ■  ■  ■agaaBBaMa  bib, a  ■  b'b  aa'a'if'a'i 


IRON  MIN 


In  the  Tov/nship  of  Daihousie  in  the  County  of  Lanark. 
Property  extends  to  300  acres.  There  is  a  good  read 
between  the  mine  and  the  town  of  Perth  twelve  miles  dis¬ 
tant.  For  full  particulars,  analysis  of  ore,  etc.,  apply 
The  Toronto  General  Trusts  Corporation,  Bay  and  McHnda 
Streets,  Toronto. 


FOR  SALE 

HOMES  of  Character 
and  Distinction 

Rsngii  8  in  Price  from  $10,000  to  $20,000 

Tin: 

Senneville  Development  Co. 

:i.51  Cute  des  Xoiges  Road 
Free  booklet  on  reqoed.  Tel.  I'ptoan  26.72 
ni>  yin  Mis.s  .'iRKixt.  1111.11. 


jero-ss  pur  on  thi>  iipwarrl  moveinint.  f'*'''”'*’''®-  .National  Ih-fworio.s 
Montreal  Tram wavr,  has  for  the  '^as  aclivo  an.l  strong  but  Iho  ropt.ai 
ne  being  ceased  to  be  a  impulai  f  'Z 
iding  issue,  but  it  is  possible  Hm*  ^ 

e  Plans  of  the  company  to  effert  new  high  reerinks  and 

w  financing  lo  the  extent  of  $6.-  ”• 

0.000  lo  $8.000, 000  for  refunding 

rposes  an.i  to  pay  for  capital  ex-  ,  bavnig*  turned  the  corner  .lef.n- 

n)litiirnu  nn,l  t r.  I.u  ...ill  iHl.'’-  -AsbcStOS  (  OrllOTatlon  llUS 


recent  knock-down  an<l  there  i.s  no 
doubt  that  the  dividend  will  be  de¬ 
clared  at  the  usual  rate.  There  bas 
been  buying  of  .Maedoiiald  and  some 
of  Ames  FrefeiTed  at  aiivanclng 
prices. 


an  lue  oioeis  uiev  uie  idwiiih.  *  and  union  members  became  more  line  cnier  jusiicc  ooservmg  luai  .mi.  ...........  .......  pgnojn, res  made  and  to  be  made  wil'  •  .  oii.uiauDn  ous 

lerritoiT  recovered  by  France  con- ,  an,)  wage  reductions  were  ac- !  Hays  “found  a  property  operated  Kurope  arc  not.  it  is  said,  shipped  rfjrggt  renewed  attention  to  the  nossi '  K’fongl.v  from  it.s 

tains  many  steel  plants  which  are ,  gg^jg,]  v.ith  something  akin  to  grace  j  under  a  charier  that  was  so  draw  n  as  ’loni  the  milks  over  there  to  their  },j[jjjpg  jj  jg  gx,,e,Ved  knock-down  and  Hiero  i.s  no 

now  French  plants,  thus  lowering  ;  and  a  big  step  forward  was  taken  In  1  to  emphasize  the  right  of  the  share-  C'istomers  here,  but  are  consigned  by  valuable  rights  for  dividend  will  be  de- 

the  former  potential  German  pro- ’  j{,g  ^oute  to  lower  prices.  The  next  holders  to  have  dividends  imme-  European  bankers  to  American  gjjareholders  in  the  new  financin'*  clared  at  the  usual  rate.  There  has 

duclive  ability.  '  j,i„  step  should  be  a  drop  in  coal  diately  declared  out  of  tbe  net  earn-  bankers  to  be  sold  to  liquidate  their  addition  there  will  he  an  -m-  buying  of  .Macdonald  and  some 

In  some  government  quarters  a|p,.lgps  for  domestic  plants.  ings  of  the  company  at  the  end  of  1  customers’  accounts.  It  is  virtually  gyred  dividend.  Ames  Freferreil  at  advancing 

resumption  of  blast  furnace  opera- 1  The  less  optimistic  Briti.sh  bankers  the  year,  and  was  thought  to  vest  no  distressed  stock  and  is  necessarily  4..  .  f  j  u  prices. 

tion  Is  looked  for  in  another  month  |  have  no  hesitation  in  professing  their  '  discretion  in  the  directors  to  hold  the  Iimite<l  in  extent.  No  European  mill  ■  H*ei  01  i  aniiaa  Mas  AdvaiuT,  _ _ 

and  a  50  p.c.  operation  by  the  end  of  |  belief  that  further  troubles  are  yet !  earnings  for  carrying  out  broad  poll-  could  continue  to  operate  at  a  protit  issues  have  been 

the  year,  largely  for  the  supplying  •  ahead  of  British  business.  The  less  i  cies  and  enlargement  of  the  useful-  under  to-day’s  conditions,  it  is  as-  moderately  strong  and  interesting.  „  siiguj's  IM.W 

of  home  needs.  This  seeni.s  a  rather  |  gsgimLic  believe  the  betterment  in  Iness  and  ultimate  carrying  power  of  sorted,  at  the  prices  their  "’jr,"  ,v  thK  4.4  ivnr.v  rtiti. 

sanguine  expectation  inasmuch  as. !  {^giin„  of  the  last  few  weeks  will  1  the  company.’’  That  Mr.  Hays,  work-  are  now  baang  sold  at  id  America  |  sharply  and  fallen -back  slightlj.  Ibis  FOR  AL(.0>QI  IN  PARK, 

apart  from  ship  piates,  probably  80  gtrengthen  w ith  the  close  of  the  holi- I  ing  under  such  difficulties,  did  so  even  faking  into  account  (heir  ad- j  'eing  in  the  "“’ore  of  confiimation  Ai„„nr.i,in  ..f  i,..c 

p.c.  to  90  p.c.  of  British  steel  has  in  season’  that  it  is  in  fact  a  re- '  much  with  the  road,  is  surprising,  vantage  in  depreciated  exchange,  'of  ’be  rumor  tha^  there  was  a  some-  The  Algonquin  I  ark  of  On.aro  has 

the  past  been  exported.  And  there  gumotion  of  the  increased  confidence  ^  It  is  equally  surprising  that  he  con- i  Sooner  or  later  the  European  man-  | extensive  short  interest  m  the  become  one  of  Hie*  most  i)opuI|-i  of 

are  no  signs  of  increa.sed  operations  which  was  gaining  ground  just  at  seated  to  such  an  a.gieement  as  xvas  ufaclurer  must  return  to  an  economic  ; stock.  Ontario  Steel  Pioduct.s  was  winter  playgiminds  and  lovers  of 
in  shipyards:  in  fact  about  30  p.c.  of  The  gU  the  entered 'into  respecting  the  G.  T.  P.  and  when  he  does  his  conipeti- ,  one  group,  ‘  ^^a'l  to  earn 

shipyard  workers  are  out  of  employ-  me  business  through  the  ropes.  and  the  operation  of  the  N.  T.  R.  tion  in  the  American  market  will  ap- ;  the  advance  bciHa  attributed  to  Hie  that  the  Grand  J  runk  Ka’^aJ 
ment  hut  some  of  these  it  is  true  ^  Pear  very  much  less  formidable.  In  expectation  that  the  new  Durant  System  has  decided  that  the  High- 

’idle  becai’oe  of  the  joiners’  Apart  from  occasional  slight  flur-  Grand  Tmiik  Pacific.  ihe  meantime  the  United  Slates  cus- 1  Motors  had  placed,  or  was  about  to  lanfi  Inn.  the  largest  of  the  hotels  in 

.  "  ries  in  shipping— and  ,  very  slight  it  is  interesting  to  note  the  change  mms  authorities  are  admitting  for- j  Place,  large  orders  with  the  company  the  park,  will  remain  open  from 


The  Algonquin  Park  of  Ontario  has 
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press  more  or  i  esscouLiciinp  o 
idns  as  to  the  immediate  outlook. 


ton  are  transferred  across  the  water,  j  Acworth-Smith  commission  a  case  K.eg.jia.jon. 


Miscellaneous  issues  were  among  Hon.  Ontario. 
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Financial  Activities  in  West  Canada 


BC  GIVES  AID  mamtoba  FRUIT 
^  in  mni  iCTDirc  province 

I  U  iPlUUw  I  lllllw  Hortitnltnral  and  Forestry  Associa¬ 
tion  \re  Aiming  At  This 

U/UtlJ  IM  MCCn 

ff  nril  111  lirLlJ  Winnipeg.— About  120  attended  a 

■■■  dinner  tendered  by  the  Manitoba 

'  -  Horticultural  and  Forestry  associa-  | 

Sum  Advanced  to  Struegling  tion,  recently,  in  the  lecture  hall, 

Concerns  is  a  Little  Over  MU- 1  ‘I! 

|.  r\  II  j  •  D  j  j  tion  with  the  tVmnipeg  Garden  show, 

lion  Llollars,  and  is  Kegarded  |  xhe  gathering  was  presided  over 
on  Pacific  Coast  as  Sound  In- 1  by  Prof.  F.  W.  Brodriek,  president  of 
vestment  —  Compared  With  the  association,  who  introduced  the 
Germany’s  Pre-war  Effort.  fipeaker  of  the  evening,  J.  Bruce 

_  Walker,  Dominion  Publicity  com- 

Virtoria.-A  Toronto  paper  recent-  ^'s^loner,  wdio  spoke  on  “What 
ly  criticized  the  action  of  British  Horticulture  Mean.s  to  Manitoba.’ 


For  Sale 

Alberta  Oil  Lease  on  Old 
Regulations 

1300  Acre  OIL  LEASE~old  regulations— on  Pine 
Point  South  Shore  Great  Slave  Lake  between  two 
Imperial  Oil  Stakings.  This  is  a  desirable  lease 
and  ean  be  had  at  $5.00  per  acre  for  all  or  part. 

Address: 

J.  A.  MACDONALD 

Box  849 

EDMONTON,  ALBERTA,  CANADA 


EXTINCTION  OF 
SOCKEYE  TRADE 
FACES  BANNERS 


Columbia  which  made  the  experi- 
,  ment  of  giving  financial  assistance  to 
.struggling  industries.  The  paper 
thinks  this  was  false  aid,  and  it 
speaks  of  one  advance  of  $10,000 


‘k  Have  Over  $16,000,000  Invest- 

Board  of  Trade  building,  in  connec-  •  .  ..  d  •  j  d 

tion  with  the  Winnipeg  Garden  show.  ™  Business,  and  ray 

The  gathering  was  presided  over  $6,000,000  Wages  —  Huge  ‘ 
by  Prof.  F.  W.  Brodriek.  president  of  Expenditure  Also  in  Equip- 
the  association,  who  introduced  the  nient  —  Drastic  Measures  in' 

Si';  tin'„rPu"&,c4  “r  ConJe^pUtion  Looking  .OR,-: 

missioner,  who  spoke  on  “What  stockmg  of  Waters. 

Horticulture  Means  to  Manitoba.”  -  i 

What  Manitoba  fan  J>o.  Vancouver.— Up  to  a  few  days  ago 


In  opening,  .Mr.  Walker  stated  that !  the  entire  catch  of  sock-eye  salmon 
he  had  been  greatly  impressed  by  1  the  w’aters  of  British  Columbia  did 
what  he  had  .seen  in  the  auditorium,  I  ^^t  exceed  140,000  cases;  eight  years, 
not  so  much  that  he  did  not  know  ■  the  sockeye  pack  for  the  Fra.ser  I 


INSURAISTCE 

Promptly  Effected  in  all  its  Branches. 

FIRE,  AUTOMOBILE,  ACCIDENT,  LIABILITY,  Etc. 
Intelligent  Advisory  Service. 

OSLER,  HAMMOND  &  NANTON 

W  innipe^ 


Attractive  Oil  Leases 

Our  Oil  Lease  Department  is  at  your  service. 

Write  or  wire  us.  Leases  at  Fort  Norman, 

Windy  Point,  Pouce  Coupe,  Peace  River,  and 
all  other  important  fields. 

.  ROSS  ALGER  &  CO. 


which  was  Increased  later  to  SI  2  000  i  ^  po.‘;.sibilities  of  Manitoba,  but !  Hiver  alone  totalled  2.000.000  cases. 
Which  waa  lncrea.sed  later  to  $12,000. ,  concrete  demonstration  ;  This  year,  so  far.  the  Fraser  has 


STOCKS  AND  BONDS 


,  The  action  of  British  Columbia  in ,  comDare  favo'r-  ’  yielded  25,000  cases.  i 

this  matter  was  without  precedent  in  i  " ,  .vianitoD.i  wouiu  compare  lavor-  ^  ,,,,,,,  ,  ; 

i  its  exact  form,  and  difference  of  opin-  "'ilh  any  other  state  on  the  con-  faced  with  what  looks  like  the  ex-  I 
ion  may  exiW  with  reference  to  the  I  He  referred  to  .Mr.  Steven- !  tinctlon  of  the  industry,  British  Col- 1 

wisdom  of  the  procedure  P*®”’  of  -Morden,  one  of  the  pioneers  |  umbia  cannery  men  are  casting  about 


this  matter  was  without  precedent  in  Manitoba  \vould  compare  favor- 


Roral  Bank  Cbnmbeni 
C  ALO  4RV. 
Phone  M.  7228. 


Bank  of  Toronto  Bldi?. 
KDMOXTOX. 
Phone  022H 


,  its  exact  form,  and  difference  of  opin- 


Traiie  Building.  said  that  after  seeing  the  exhibit  of !  them  are  confident  that  they  w  ill 

It  may,  however,  be  permitted  to  Holf  hy  ‘'H-  Stevenson,  he  was  con-  never  again  see  the  rich  silver  hordes , 

'  compare  the  action  of  British  foliim-  ''iriced  that  there  was  nothing  im-  swarm  up  the  rivers  to  the  spawning 
hia  with  the  activities  of  Germany  Pnssihle  in  the  growing  of  fruit  in  grounds,  while  the  moie  pesssimistic  | 

1  prior  to  the  w*ar,  in  the  enormous  Manitoba  .so  long  as  w*e  hav'e  the  look  upon  their  investment  in  build- 1 

effort  of  that  nation  to  build  up  its  diligence  and  perseverance,  but  we  ings,  machinery,  nets  and  boats  as  ■  j 

industries  and  trade.  must  have  these  fiiialiflcations.  very  close  to  a  dead  loss.  j 

Comparison  may  also  be  made  be-  “While  we  are  grateful  for  all  that  From  time  immemorial  the  sal-: 
tween  the  action  of  British  flolum-  done,  we  should  make  the  mon  has  run  in  large  numbers  every 

bia.and  the  activities  of  tJie  F’ederal  success  which  has  attended  Mr.  Ste-  four  years,  the  three  intervening, 
government.  The  Federal  govern-  venson's  efforts,  and  which  is  his,  our  years  being  known  as  "novraal,”  and 
^  ment  has  paid  huge  sums  in  bounties  standing  place  to  reach  out  for  big-  the  fourth  as  “the  big  year."  No 

_  to  stimiilafp  production,  compared  RC'  thing.--."  .Mr.  Walker  added,  satisfactory  scientific  explanaton 

~  with  which  the  probable  lo.ss  of  Brit-  “''^here  wc  should  begin  is  to  culti- ■  lia.s  ever  been  given  for  this  strange  j 
!''jf|lsh  Columbia  is  infinitesimal.  the  growing  of  fruit  from  the  occurrence  there  is  not  even  an  In-i 

,  The  Federal  government  has  also  stage  to  w  hich  .Mr.  Stevenson  has  dian  legend  to  account  for  It.  But  the  |  I 

#  for  many  -years  maintained  a  policy  brought  it  and  there  is  no  doubt  that  accuracy  of  the  recurrence  of  the  big 

H  of  protection  for  infant  industries,  at  ®s  the  years  roll  on  fruit  growing  year  was  established  by  incontrovert- j  = 
p  a  cost,  to  the  rank  ami  file  of  the  will  he  as  important  to  Manitoba  as  !  Ihle  facts,  until  a  few  years  ago,'^ 

u  people  of  Canada,  which  rannot  be  its  eereal  growing.”  j  when  the  annual  catch  began  to 

ff  computed.  —  ■  - - - —  ;  dwindle.  Four  years  ago  the  big 

i  The  sura  which  Briti.sh  Columbia  CTflKF  I  ADRF  fill  I betteV  than  a  normal  j 

1  has  advanced  to  aid  struggling  in- ;  ^  LHIlUC  UIL  |  year;  this  year  the  pack  will  be. 

Industries  is  a  little  over  a  million  I  RFADIMP  TD  APT '  1-  "/•  'i'' ’ 

I  dollars,  and  with  reference  to  this  DLflKIWU  llKhbl  Indications  are  that  the  catch , 

I  it  may  be  .said  that  If  British  Coliim-  I  _  |  '^nnilmie  dwindling  year  after  | 

1  bia  got  some  good  industries  started  'Syndirafe  of  Kas'.-nrn  and  British  Am- :  reJToek^thrwaters^'a'nd  * 

-1  for  a  million  dollars  and  lost  it  all,  erieaii  Capilallsts  Take  Out 

i  it  might  still  be  a  most  excellent  In-  Claims.  protective  measures  are  es- , 


son,  of  .Morden,  one  of  the  pioneers  |  umbia  cannery  men  are  casting  about 
of  fruit  growing  in  the  province,  and  for  other  fields  of  activity.  Most  of 


Prlratc  leased  wire  direct  to  Winnipeg, 
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LIMITED 

Members  Winnipeg  Grain  Exchange 

STOCKS,  BONDS,  GR.AIN, 
INSURANCE 

7M  Canada  Building 
SASKAT4ION  Canada 


Correapondente; 

LOGAN  &  BRYAN,  New  York,  Chicago 
CLARK  &  MARTIN.  Winnipeg 
GREENSHIELDS  &  CO..  Montreal 


S.  II.  Adame.  B.A.  I.  F.  Flush.  B.A 

ADAMS  &  FITCH 

BARRISTERS  AND  SOLICITORS 

Knntem  Fund*  required  for  Alberta 
Loan*.  Interest  H%, 

.'>9-60A  Lninn  Rank  Rulldlng 
Cable  “ADFIT”  CALGARY,  ALBERTA 


H.  M.E.  EVANS  &  COMPANY 

UmltMl 

FINANCIAL  AGENT-S 
Bonds,  Insurance 
Real  Estate,  koans 

Union  Bank  Bidg,  .  Edmonton,  Aita. 


LOUGHEED,  BENNEH  &  CO. 

Barristers,  Solicitors,  Etc. 
Clarence  Block,  122  Eighth  Avenue  West 
CALGARY,  ALBERTA 
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Black  &  Armstrong 

(Successors  to  Iloblnson  &  Black.) 

RGAL  ESTATR  Y'ALCATIOMI, 
RENTALS. 

Farm  Landa,  MortKOKea  mid 
Insurance 

GARRY'  BLDG.,  WINNIPEG 
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I  NIBLOCK  &  TULL 

p  LIMITED 

I  STOCKS 

I  BONDS 

I  GRAIN 

I  Grain  Exchange,  Calgary 


The  AKerta  Motor  Boat  Company  Limited 

Everything  in  Boats  and  Marine  Engines 
MANL'FACTLTtCRS  OF 

ALBERTA  CAlNOES 

Factory  and  Head  Office  near  Government  Wharf 

EDMONTON,  ALBERTA,  Canada 

Canvas  Covered  Canoes  All  Sizes 

Shipped  to  Any  Parts  in  North 

CORRESPONDENT  SOLICITED 


- - _ _  J  for  a  million  dollars  and  lost  it  all, 

Pritate  Wirt  to  All  Marbrt.  ■  ’’  *><■  ®  "’ost  excellent  In- 

S  ve.'itnienl. 


If  Canada  could  .spend  a.  hundred  Edmonton,  Alta.  A  large  tract  of 


million  dollars  in  the  next  fpw  ^tay  river,  a 

inonth.s  and  so  stimulate  business  tulles  up  Irom  its  mouth  on 


are  taken  to  restock  the  w’aters,  and 
drastic  protective  measures  are  es¬ 
tablished.  j 

$r,, (too, 000  in  Wages.  I 


51% 

Interest 

Return 


The  salmon  canners 


OIL  LEASES 

IlniiKht  nnd  Sold  in  Any  IIlKtrlct 
In  the  Northern  Oil  Field*. 
IneludlnK  Fort  Norniun,  Pine 
Point,  Yt'indy  Point,  Pouee 
I'onpe,  I'e^iee  t^lver. 

CHAUVIN,  ALLSOPP  &  CO. 

LtMITBD 

Ground  Floor  .McLeod  Bldg., 
RD.YIO.NTON,  ALTA. 

Ilcference:  Bank  of  Montrp.aI. 
"Map.s  and  blue  prints  furnished 
at  actual  cost^Sl.OO  for  each 
field.  Kindly  enclose  money 
order  -with  application.” 


IVRGE  TRACT  OF  I.AND.  WARF.HOISE 
SITES  AND  CITY  PROPERTY 

In, uire 

CAMPBELL  &  SCHADEK 

Winnipeg  and  Vancna.tr  Offices 


.All  McInlTKBIk 
WINNIPEG 


that  flic  national  railways  of  Canada  Great  Slave  Lake,  has  been  staked  In  '  $  1 6.000, OOu  invested  in  the  business, 
could  be  made  to  nav  if  would  be  of  eastern  and  ,  and  in  1020  they  paid  out  to  fishcr- 

corres,  ..'S  InT/nvesWn^  .American  capitalists,  for '  men,  cooker.-,,  cleaners  ami  other 


INVEST  YOl  K  SAVINGS 

in  a  Sy27o  DEBENTURE  of 
The  Great  West  Permanent  Land 
Company 

SEft’RITY 

Paid-np  Capital  . $2,412,5:S.S1 

Reserves  .  0(>l,45Sl2ifi 

Assets  .  7,OblJ,<>9o.o4 

HEAD  OFFICE,  WINNIPEG 
BRANCHES:  Toronto,  Regina,  Calgary,  Edmon¬ 
ton,  A’anconver,  A'Icforla;  Edinburgh,  Scoliaud. 


corresi  ^’ingly  good  investment.  isniiso  .'American  capnaiisis,  lor  . 

Can.ada  is  in  such  a  po.sition  that  a  geological  expedition  has  i  employee.'^  alioui  Ib.OOOeffu  in  wages, 

it  must  have  more  pcopie.  more  pro-  working  in  the  north  during  the  In  addition  there  is  a  huge  e.xpendi- 

diiction  and  more  trade,  and  whether  summer.  Dr.  .1.  .1.  O’Neill  and  A.  H.  !  ture  In  tinpiate.  nets,  )  p;:os,  boats,; 
British  Columbia  was  operating  ou  who  werb  at  the  head  of  engines,  gasaime.  and  so  on. 

the  right  or  the  wrong  lines  it  is  party,  returned  to  the  city  re-  In  1020  the  cannrr.?  p-.ld  the  Dom- 
clcar  ihai  something  exceptional  jeently  and  bioiight  news  of  a  sue-  in.-sn  Gos'crnment  $230.(82  lor  caii- 
niust  be  done  in  this  countiV  to  solve  rcssful  season  s  operations,  where  nery,  fishin;,  and  otiit  r  licenses,  and 
'  the  economic  problem.  Hie  stakffig  of  several  ihous.and  acres  in  direct  taxes  on  each  case  of  fish.  I 

_ _  of  potential  oil  lands  W'as  the  main  A  cannery  license  is  $500  in  British  , 

I  ■  kiv-aiT  feature.  Tlie  entire  party  of  13  men  Columbia,  (in  Quebec.  $1 ),  a  fish  trap  : 

I  CAN  PERMANENT  come  out  and  is  now  being  dis- i  license  is  $.500  in  British  Columbia 

Wniv,  I  klilTiniVLIv  I  banded,  'rtiirig.',  worked  during  the  (in  .Nova  Kcotia  $5),  a  fish  curing  li- 

■  MnDTHACp  MFRRFD  'mminer  exactly  as  planned  when  cense  is  $500  in  British  Columbia  (tn 
r  ‘  IvlUIl  I  Unut  niLllULIl  I  the  e«^(ditjOD  went  north  and  both  f. Nova  Seotia  $1),  a  sealing  lic'Uise  in 

■  - - -  j  I)r.  fvKefli  and  Mr.  Schurer  expr.-'c;  |  British  Columbia  is  $300  (in  .Mani- 

]  The  agreement  by  which  the  assets  '  Iheni.ielves  as  well  satisfied  with  the  I  l.ohii,  $50),  a  gill  net  license  in  British 
j  of  the  r.rt)ndon  and  Canadian  Ixirn  j ''nsult.  By  thus  getting  in  on  the ,  Columbia  is  $lf  (iu  .Nova  Scotia,  50 
land  Agency  (’o.,  .Ltd.,  have  lieen  ae- j  Hay  Biver  the  syndicate,  of  which  1  cents).  All  these  licenses  are  paid 

qiiired,  by  tlie Canada  Permauent  Hr.  O'.Neill  i.s  its  h^ad.  has  entered  a  C'.-)  the  Dominion  Government,  and.  in  ^ 

'  Mortgajie*  eorpor'afion  having  recetv- ,  new  field  which  lias  not  hitherto  turn-  duplicated  by  the  provincial 

.  ed  the  iinaniinoiisi  approval  of  the  i  in  the  northern  oil  bunt.  The  1  government.  Efforts  have  several, 

shareholders  of  both  eompanies.  the  laud  s'aked  is  located  between  the  ;  times  been  made  to  get  a  reduction 
I  merger  of  these  companies  has  now  Alexandra  Falls  and  the  lake,  a  ,  so  as  to  bring  British  Columbia  on  an  I 
been  completed.  short  distance  upstream  from  the  equal  footing  with  the  other  prov- 

:  This  transaction  adds  about  four  fnasl-  Dr.  O’Neill  is  leaving  for  inces.  but  so  far  without  success, 

million  dollars  to  the  nssetr.  of  the  Mnutreal  In  the  course  of  a  few  days  These  taxes,  naturally,  are  felt  to  be 

Canada  Permanent,  which  w  ill  now  |  and  will  there  make  a  report  on  his  particularly  onerous  at  the  prasent 

!  amount  to  atiproximately  thirty-eight  1  "’orl,  for  the  season.  critical  period  througli  which  the  in- 

;  million  dollars.  Of  these  live  mil-  -  -  —  - - -  dustry  is  passing. 

1  lions  about  75  per  cent,  ara  mori-'Tn  nOFIJ  mUFDM-UFMT  •'anneries  on  the  Fraser 

gages  on  farm  lands  in  Manitoba  I  w  Ui  Civ  UU  V  ClUiiiiCIv  I  River,  only  13  are  operating  this  sea- 
and  .Saskatchewan.  While  the  Can-  DDinilCTTC  DI  RMT  'I"®!  Hie  packers  are  already 

aria  Permanent  conducts  a  loaning  DillUwCl  IL  I  kHni  I  oversold.  Early  in  the  season  British 

business  nracficallv  from  the  Atlaii-  _  _  buyers  bought  a  percentage  of  the 


the  economic  problem.  | 

CAN.  PERMANENT 
;  MORTGAGE  MERGER 


728  Rafl]|rra  Buildiol 
VANCOl’VER 


John  S.  Fowlie 

Life  and  Loip  Representative 
The  Mannfacturers  Life  Ins  Co. 

Prince  Albert,  -  Sask. 


F.C.  S.  Turner  VVm.  Gray  Jas.  Grant 
W.  D.  Love 


FORT  NORMAN  OIL  WELLS 

THE  HUDSON’S  BAY  CO. 

(In'-oniorated  1670) 

XOnrni';ilN  TR.YNSPORT  SERYTCE — From  Fort  MoMiurny  to  Fort 
MarPliprioD  and  all  iDlrrmediate  point*  inejudiog  Oil  WrlU  at  Fort  Norman. 
Fleet  consists  of:  S.S.  "Fort  McMurray,”  S.H.  “MacKenzIr  River,"  S.8. 
“Liard  River."  Gasbnats:  “Necliemus,”  "Minnie  R.,*’  “Fort  Rae." 


- ^ 


8.8.  “M-YCliENZIE  RIVER” 


.  million  dollars.  Of  these  (Ive  mii- 
I  lions  atiout  75  per  cent,  are  mort¬ 
gages  on  farm  lands  in  Manitoba 
and  .'vaskatcliewan.  While  the  Can¬ 
ada  Permanent  conducts  a  loaning 
business  practically  from  the  Atlaii- 


its  mortgages  are  on  real  estate  in 
I  the  western  provinces.  The  Canada 
Peniiancjit  was  established  in  1855 
and  licgan  lending  in  .Manitoba  more 


liiiiil  a(  Dost  of  to 

lluiidle  i.igiiite. 


Hyndman,  Nilner  &  Matheson 

BARRISTERS,  SOUCTTORS.  NOTARIES  PUBUC 


H.  A.  DANGERFIELD 

RKAk  ESTATE 

Fa'ms,  improved  and  unim- 
provel  in  Manitoba.  Sasliatchewan 
and  Alberta.  Correspondence  in¬ 
vited. 

•04  Mlotntyre  Rlook, 
WiNNIPEO,  MAN. 


GILBERT  RR0THER3,  Limited 

EXCLUSIVELY 
FARM  LANDS 
Valuators  and  Developers 
GRAIN  EXCHANGE  BL’ILDING 
CALGARY.  ALBERTA. 


I.  B.  COYNE.  K.C.  J.  A.  MeVICAR 
A.  T.  HAWLEY  N.  J.  D’ARCY 
R.  K.  ELLIOTT 

Coyne,  McVicar  &  Co. 

BARRISTERS.  ETC. 
tCI  UNION  TRUST  BUILDING 

WINNIPEG,  Canada 


N.  W.  Morton 

INSURANCE  —  LOANS 

REAL  ESTATE 

Caricipendencc  lavitad 

PRINCE  ALBERT,  SASK- 


I - - 1  tic  to  the  Pacific,  fully  two-thirds  of !  Sask.,  I'mierfaLing.  Was  i  pack,  a  definite  minimum 

_  —  ,  _  its  mortgages  are  on  real  estate  ini  lieiif  ni  I'osf  of  ii!b>^0.t)00  to  i  hfung  set.  Because  of  the  paicitj  of 

,1  _  I  the  western  provinces.  The  Canada  Huiidie  I.i'’'iute  I  f*sli.  this  minimum  is  quite  likely  to 

1  rr  n*  1 /v/innAi/\n  n  I  Pennancjit  was  established  in  1855  he  greater  than  the  total  pack  of  the 

J.  1.  MACGREGOR  &  CO.  Uml  l.cgan  lending  m  .Manitoba  more  Ottawa.— Arrangements  for  the  canneries;.  The  ca.ses  were  .sold  on  a 
Li.MiTED  I  than  forty  years  ago.  ’Fhe  manager  opening  and  operation  of  the  govern- j  $15  to  $16.50  basis,  but  if  the  canners 

STOCKS  -  BONDS  Hie  Manitoba  branch  is  J.  H.  C.  ment  briquetting  i)lant  at  Bienfalt,  i  wpi  e  not  under  contract  tbe>  could 

REAL  ESTATE  '  Lawrence.  All  business  relating  to  Sask.,  are  expected  to  he  completed  ;  easily  .get  a,n  additional  two  dollars 
BUSINESS  OPPORTUNITIES  Hie  London  and  Canadian’s  .Manitoba  during  the  visit  to  Ottaw'a  o'  Premier  j  per  case  to-day, 

421  PpniiprSt  W  VANmilVITR  nr  mortgages  will  hereafter  be  transact-  W.  M.  Marrin  and  Hon.  C.  Dunning,  ,,  Clwisfmas. 

441  renaeroL  n.,  vAIMHIUVEK,  B.t.  od  at  the  office  of  the  ('anada  Per-  of  Saskatchewan,  who  reached  ot- 
- - — - - - - - - l|manont  at  2!)8  Garry  street  in  this  tawa  recently.  I  „ 

. .  . . - ^ - L-  !clty.  The  plant  was  built  at  a  cost  of  T^olumbia  has  unloaded  300.000  cases 

’  ■'  - - - ■!  Assistant  31anager.  $680,ooo,  for  the  purpose  of  manu- i  of  the  cheaper  grades  of  tish  left 

F.C.  s.  Turner  VVm.  Gray  Ja*.  Grant  ■  'j'i,e  western  manager  of  the  Lon-  fartiiring  the  low  grade  lignite  coals  i  over  from  la.st  year,  and  there  is  still 

jdon  and  Canadian  Loan  and  Agency  of  southern  Manitoba  and  Saskatch- ( similar  quantity  to  sell.  The  de- 

P  p  c  'T’lTpVTFP  Rr  r’n  company,  W.  M.  Wallace,  has  been  ewan  into  briquettes  for  household  so  firm  that  indi- 

U .  G.  I  UKALK  &  CO.  I  appo‘into,l  assistant  manager  of  the  use,  the  cost  being  shared  by  the  two  !  catKins  are  that  there  will  not  be  a 
Chartered  Accountants  !  Manitoba  branch  of  the  Canada  Per-  provincial  governments  and  the  fed- ,  single  case  of  salmon  available 

TRUST  AND  LOAN  BUILDING  1  maneiit.  eral  government.  Work  at  the  plant ,  the  wholesale  market  b> 

WINNIPEG  ,  The  assistant  general  manager  of  will  (-(rmmence  as  soon  as  operating  chri.stm.as. 

- - - - - 1  the  C.anada  Permanent,  George  H.  plans  are  arranged  between  the  gov-  In  spi.e  of  the  agreement  made 

hii  ill  of  Toronto,  has  been  in  the  ernmrnts.  *  f T  i. 

•  I  city  for  the  past  week,  giving  his  Premier  T.  C.  Norris  said  that  ar-  chiumi.  -would  be  packed  this 

LENT,  MACKAY  &  MANN  I  time  principally  *o/7P'^Hng  the  rangemen^^ 

BARRISTERS.  SOLICITORS,  NOT.VRIES.  ETC.  merger  of  the  assets  of  these  com-  Saskatchewan  representatives  to  take  .u.  fish  wherever 

«.V  -.U.SK.C.  H'  'O'  '■<  5: 

U.  D.  M.np,  M.A..  U.B.  I  giua.  conference.  T„  it  !=  nmnncp-I 


8.8.  ••FOKT  MiMlKKAV" 

Steamers  bare  nil  been  re-modelled  and  brought  up-to-dnte  and  are  fully 
modem.  The  Service  is  Prompt  and  Reliable.  Full  Information  as  to 
Passenger  and  Freight  Rates  on  application  to  TUC  DISI  BICT  >L\>AGER. 

HUDSON’S  BAY  COMPANY 

EDMONTON,  ALBERTA 


F.  C.  S.  TURNER  &  CO. 

Chartered  Accountants 


TRUST  AND  LOAN  BUILDING 
WINNIPEG 


BARRISTERS.  SOLICITORS,  NOTARIES.  ETC.  mergei 

W.  F.  W.  l,B».  K.C.  AIm.  B.  Mackar.  M.A..  IL.B.  j 

U.  D.  Man*.  M.A..  LL.B.  I  glUa. 

rhsRC  (Private  Exchange)  M.  4661  I 

Cable  Addrtaa  "LENJO”  Wealern  Unioa  Code  nrCI 

’C5  GRAIN  EXCHANGE  BIULDING  I  Ktrl 

CALG.ARY,  ALBERTA 


D.II.PENDEII,  SlAliDli  S  CO. 

CNAirreilEO  AOXWIiTANTS 
805  Confederation  Life  Building 
WINNIPEG 


Burges  &  Wood 

,  InvcMmcnt*.  IiuuraiKM 
Rental*  Real  Estate  Bonds,  etc 
408  Paris  Building 
Winnipeg  •  Canada 


CHIREES  F.  IRIMS,  K.C. 

Bank  of  Montreal  Bldg, 
CALGARY,  .  -  ALTA. 


.  -  the  run  has  warranted  operating. 

’ _ _ _  In  New  Westminster  it  is  proposed 

_  ..a,.***,*  a.%  fo  start  an  establishment  for  theeiir- 

REFUSE  SANCTION  DRILLING  WORK  IS 
DRTDOCK  DIVIDEND  PROGRESSING 

- -  - - — _  I  A  thin  effort  to  disguise  it  under  the 

Creditors  of  the  Prince  Wt'll  on  Fort  Norman  Oil  Company’s  |  harsh  name  of  “qualla"  inet  wth  no: 


I  Rupert  Drydoek  &  Shipbuilding  Com-  Oil  Fielil  Down  000 

1  pany  are  disappointed  la  the  an-  Feet. 

I  nouncement  by  the  solicitors  for  the  ruilling  operations  at  the  For 
'Company  that  they  have  been  7’'®-  Norman  OH  Company's  property  a 
;  ed  from  Ottawa  that  the  Auditor-  j,;or,nan  Oil  fields  are  pro 

^  General  had  refused  to  pa.ss  f()r  pay-  fp.vorahiv.  According  to  i 

ment  (he  50  per  cent,  dividend  pa.ss-  i  ^  Shenn.ard.  who  is  ir 


success’  wide  publicity  being  given  to ; 
tho  fact  that  qualla  was  ,n  reality ! 
d'Og  salmon.  AVith  a  more  eiiphoni-, 


Drilling  operations  at  the  port  'V.  ^  ^ 

Norman  OH  Company’s  property  at  1 7"  mme,  this  fish  would  find  re^y 
nil  fields  .Ore  nro- 1  ^’uvers.  for  it  IS  far  fromunpalat- 


are  of  but  ai  technical  nature. 


aMe,  though  not  so  delectable  as  the' 
sockeye.  , 

rather  far-fetched  theory  has 


General  iiao  reiusea  lo  pa.-vs  kaf  |  gressing  favorahiv.  According  to  a  ae 

ment  (he  50  per  cent,  dividend  pass-  ^  Sheppard,  who  is  in  o  „  w 

ed  by  the  Government  In  favor  of  the  .^e  well  on  the  date  of  the  far-fetched  theory  has 

Company’s  creditors.  It  is  under-  down  000  feet  and  all  advanced  that  newly-rliseover- 

M  however,  that  the  object’ons  nom^r^l  t^L  a  denth  Pneifiemay 

are  of  but  a  technical  nature.  '  e  nd  something  to  do  with  diverting 

_ ^ _  r  1  of  around  1200  feet,  r.*wwr  w  .rta  h.o  twic 


ARROW  OIL  &  REFINING 
COMPANY 

Lewistown,  Montana, 

Are  offering  12'%-  cumulative 
preferred  stock  redeemable 
over  par,  and  a  bonus  of  an 
equal  amount  of  common 
stock. 

We  wish  to  purchase  this 
common  stock  at  $20.00  per 
share,  American  funds. 

T.  D.  BROD-V, 
Lethbridge,  .Vita. 


ESTABLISHED  1841 

BtNFIElD,  GUNTNER  &  BUCK 

Real  Estate  and  Insurance 
327  SEYMOUR  STREET 
VANCXIUVER,  B.C. 


British  Canadian 
Trust  Company 

HEAD  OFFICE; 

LETHBRIDGE,  ALBERTA 

Incorporated  1401 

General  Trust  Business 

OFFICIAL  TKI  STF.E  I  NDER 
BANKRUPTCY  ACT 

C.  F.  P.  CONYBFAHF.  K.C..Prraidrnl 
O.  W.  P.4HSONS,  Manager 


I  NIPISSIXG’S  GOOD  !  ing  lused  for  heating  the  boilers. 

I'i  TREASURY  ASSETS  - - 

An  official  statement  regarding  the'  INCtlPANPP  MAN 
;  position  of  Nipls.sing,  presented  at  a  IliwwnnilWfa  liimi 

I  recent  meeting  of  (lirectors,  shows  VISITOR  TO  B.C. 

I  ('ash  on  hand  . $1.2!)4,87!)  - 

!  A’lctory  Bonds . 1 -  1,700,000  B.  Harold  Brown.  President  of  the 

Investments  .  283,156  Prudential  Trust  Company  with  head- 

I  Silver  residue  at  Delore  quarters  at  Montreal,  was  a  recent 


of  Xunc^  120^  e  t.  "  o  do  wi  h  div  r ting : 

Gas  f^m  the  well  was  already  be-  ration  15  hours  a  day.  it  is  announc¬ 
ing  , used  for  heating  the  boilers.  seriously  by  experts.  ,  situation  is  relieved. 


mu  laKcu  ae.ious.v  uv  v-xpe-.  u-.  |  situation  Is  relieved. 

I  Each  of  the  floating  elevators  can 
Mnpr  PI  plIATflPC  handle  7,000  bushels  of  grain  an 

IVIUliL  LLLffllUnw  hour,  and  the  capacity  of  the  four 

ynUf  ||J  nOPDATiniJ  '^'orklng  from  7  a.m.  until  11  p.m., 
nUfI  111  Ur  LAn  I  lUIl ,  less  the  noon  hour,  will  thus  be  420.-  | 

_  000  bushels  per  day.  This  amount  j 

Fonr  Floating  Elevators  Added  to  wHl  be  a  very  welcome  addition  to 
Fort  Facilities  to  Handle  :  H>«  750.000  bushels  capacity  of  the 
Groin.  !  harbor  elevators  and  the  300,- 

The  task  of  disposing  of  the  many  '  bushels  capacity  of  the  Grand  i 


The  Financial  Times  reucuos  a 
class  of  people  who  are  Interested 
and  able  to  buy  investment  securi* 
ties. 


I  Smelt  .  136,193  visitor  to  the  province..  He  made  a  vessels  now  waiting  for  cargo  '  Trunk  elevator. 

I  ~  If’"''  of  Vancouver  Lsland  and  Lower  (|jjg  ppj-t  jj^g  been  speeded  up  by  I  The  past  week-end  saw  the  depar- 

'  of  British  Columbia  in  jbe  addition  of  the  last  of  the  Har- '  ture  of  a  large  number  of  loaded 

I  Ore  and  BuHiou  .  410,3-4  which  hi.s  Company  has  and  repre-  bor  Commissioners’ four  floating  ele- I  grain  ships  for  the  United  Kingdom 

,  ~  senis  large  financial  interests.  AVhHe  vators.  and  It  Is  stated  by  Mr.  M.  P.  i  and  continent,  and  many  more  will 

;  $3,824,552  in  Vancouver,  he  made  his  headquar-  Fennell  that  the  present  state  of  con-  i  sail  within  the  next  few  days.  The 

i  Deduct  due  for  custom  ore  ters  at  his  branch  office.  456  Sey-  gestlon  will  soon  .be  a  thing  of  the  |  number  of  arrivals,  however,  is  still  i 

:  purch .  1,838  mour  street,  and  made  his  inspections  past.  The  floating  elevators  have  i  keeping  up,  and  according  to  present 


The  Oil  Fields  of 
Alberta 

OH  1.eaf*^s  for  Sole  in  the  following 
fipIdM 

Fort  N<ymian.  Plfie  Point.  Windy 
Point  and  Poiico  f'onp^. 

With  oiir  repre  vent ’.tix  o  np  North  we 
ran  offer  a  will.*  srlection  of  (ora¬ 
tions  at  altriicfiie  pHrea. 

KNQl  IKirs  s;>LiriTED. 

MUIR  &  MARTIN 

513  Tegler  Block 
EDMONTON,  ALBERTA 


R.  E.  McArthur 

Grod.  in  Mining  FnainonrlnA* 
Ov^r  7  experience  In 

W  eatern  C  nnnda  Oil  De\’elop- 
ment*  IVr.sonnI  InveatiKotion  cf 
Ft.  \ormnn  Field  already  made. 
Inquirica  Roltcitcd. 

715  Excelsior  Life  Building 
TOROMO 


Subscribe  fur  ’The  Finaxiciai  Ttines, 


Total  treasury  assets  ....$3,822,714  a.  E.  Plummer. 


with  hi.s  British  Columbia  Manager,  already  done  much  to  lighten  the '  Indications  will  continue  to  do  so  un-  Canada’s  Leading  Financial  Ke 


task  of  the  three  big  stationary  ele- 1  til  the  end  of  the  season. 


The  Laurentide  Company 

Limited 

GRAND^MERE,  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


ST.  MAURICE  PAPER 
CO.  Limited 

board  or  Trade  blhldino  -  .Montreal 

\4ii0aAll0N/^-^  MANUFACTURERS  OF 

NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 

CAPE  MADELEINE  MILLS,  QUE. 

LUMBER  MILLS  AT 

CHARLEMAGNE  -  ST.  GABRIEL  DE  BRANDON  - 
AND  THREE  RIVERS,  QUE. 


Brampton  Pulp  and  Paper  Company 


— - - 


Limited 

East  Angus, 

Compton  County,  Quebec 


Manufacturers  of 


Newsprint;  Kraft  and  Manila  Papers 

Boxboard,  Sulphate  and  Groundwood  Pulp 

Mills  at  East  Ingns  and  Bromptonrille,  Qno. 

Domestic  Enquiries  Should  be  Addressed  East  An^s,  Qoe. 


Whalen  Pulp  &  Paper  Mills 

LIMITED 

_  Manufacturers  of 

Bleached,  Eeuy  Bleach- 
.  ing  and  Strong  Sulphite 
Pulp 

Lumber  -  Shingles  •  Boxes 

General  Office-  VANCOUVER,  B.C,,  Canada 
Plants  at  Woodfibre,  B.C.,  Swanson 
Bay,  B.C.,  Port  Alice,  B.C. 


The  E.  B.  EDDY  Co.,  limited 


MANUFACTURERS 


Matches, 

Indurated 

Fibreware, 

Washboards, 

1851 


Pulp, 
Paper  and 
Paper  Bag 
Products.  Etc. 

1921 


THE  FINANCIAL  TIMES,  MOm’REAL,  SEPTEMBER  17,  1921. 

The  Expansion  of  Canadian 
Pulp  and  Paper  Industry 

DEVELOPMENT  Thirty.nine  Pulp  Mftrs. 

ABITIBI  PLANT  in  States  and  Canada  Plan 
IN  FOUR  YEARS  Increased  Capacity  Plants 


Big  Pulp  and  Paper  Enterprise 
I  Has  Doubled  Its  Capacity  in 
Every  Direction,  and  Has  Or- 
I  ganized  a  Number  of  Services 
With  Increased  Efficiency. 


Figures  Are  Based  on  Survey  Made  Recently  by  Secretary  of  Pulp  | 
Manufacturers’  Association,  and  is  Indicatifni  of  Essential! 
Optimism  in  Paper  Industry — 30  Per  Cent.  More  f^oduc-j 
tion  in  1921. 


services  i  Thirty-nine  pulp  manufacturers  are  planning  increased  capacity  or 
I  With  Increased  Efficiency.  'new  tnills  in  the  United  States  and  Canada,  according  to  a  bulletin  to 

*  - - -  ,  members  of  the  American  Paper  and  Pulp  Association,  based  on  a  survey 

j  In  reviewing  the  development  of  I  by  Secretary  H,  H.  Bishop,  of  the  Pulp  Manufacturers’  Association, 
i  the  Abitibi  pulp  and  paper  plant  at  I  Twenty-seven  others  have  discarded  or  held  in  abeyance  plans  for 
,  Iroouois  Falls  since  its  birth  as  i  Increased  capacity  or  for  new  mills.  Of  the  companies  planning  con- 

!  news  medium  of  the  Ahitibi  colony  |  stniction.  twenty-three  are  in  the  T’nited  States  and  sixteen  in  Canada.  Of 

and  semi  official  organ  of  the  com- 1  those  who  ha^R»  deferred  or  abandoned  enlargement  plans,  fifteen  are  in 
pany,  the  “Broke  Hustler,’’  which  [the  United  Slates  and  twelve  in  Canada, 
rame  into  being  in  August,  1917.1  „  . 

,  brings  out  some  interesting  facts  Optimism  Fpoved, 

'  with  regard  to  the  progress  of  the  '  “This  indicates  essentia!  optimism  in  the  paper  industry.”  said  Or. 

company.  Amone  other  features  i  Wugh  P.  Baker.  Secretary  of  the  American  Association,  the  federation  of 

noted  are:  A  doubling  of  the  paper '♦he  various  branches  of  the  industry  in  the  United  States,  “in  view  of  the 
mill  capacity,  doubling  of  the  diges-  that  the  American  market  is  now  being  deluged  with  not  only  paper, 
ter  capacity,  forty  per  cent,  increase  I  hut  pulp,  at  prices  lower  than  the  product  Is  being  sold  for  in  the  coun¬ 
in  .groundwood  capacity,  building  origin,  indicating  that  systematic  dumping  is  in  progress.” 

:  the  power  house  at  Twin  Falls,  es-  i  "^he  tabulation  of  pro.iected  construction  indicates  that  compared  with 
jtabilshment  of  a  service  division,  or- '  ♦he  present  capacity,  a  production  of  "R  to  99  per  cent,  of  the  theoretical 
iganiration  of  the  Planning  Depart- Kapaflt'’  of  the  present  -and  ne»-  rnills  will  he  all  that  the  market  would 
ment.  organization  of  the  Engineer- ;  fformatly  absorb.  The  increased  distribution  will  he  distributed  as  follows, 
ing  Department,  organization  and  es-i*he  figures  given  being  theoretical  daily  productive  capacity. 

I  tablishm.ent  of  the  Forestry  Depart- 1  TiiltpH  iio.i. 

ment.  establishment  of  an  Fmploy-  I 

ment  Department  and  a  considerable '  Mechanical  Etulphlte  Kraft  Soda 

i  increase  in  efficiency  throughout  the  ^  •  . .  7.825  5.799  904  1,846: 

I  mill.  (Additions  during  1921  .  210  99  150  195 

-  Tons  Dailv.  -  -  - 1 

T«  ini-  II  .V  I  January  1.  1922  ..  8  935  .5,790  1,054  2.941  1 

.  «  . 

dmgenV  and^'mtHUgenr  stuW  o^f  I  Total  January  1.  1923  .  S.4S5  .5.850  1  054  2.041 

j  methods  has  resulted  in  an  increased  ‘  rapsda. 

output  of  50  tons  per  day  for  the!  Mechanical  Sulphite  Kraft  Soda 

four  old  machines  which,  in  April.  ;  Januarv  1,  1921  .  6  541  3  060  775  ’6 

I  were  turning  out  270  tons  per  day.  .  Additions  during  1921  .  600  2!>0  15 

I  The  greatest  change  noted  in  the  |  _  __  _ 

paper  mill  is  the  installation  of  the  Total  .Tanuary  1,  1922  .  6,141  3  280  791  ‘>5 

.three  new  machjnes.  5,  6  and  seven.  Additions  during  1922  .  200  -  ,50 

1 5  with  its  electrie  drive  and  the  two  _ _  _  i _ ^  '  ( 

I  latter  the  two  largest  machines  of.  Total  January  1.  1923  .  6.341  3,330  791  26  i 

their  kind  in  the  world,  which  has:  Estimates  for  1921  production  are  that  the  total  production  will  be; 

doubled  th#»  mill  p  capacity.  In  the  about  30  per  cent,  more  than  the  consumption  of  pulp  In  1920.  ! 

finishing  room  new  machinery  has  I 

been  installed  and  other  improve-  '  '  '  ^  "  I 

"  WHALFN  PHI  P  laurentide  mills 

ore;’,;:  yrr  ddhcitc  are  speeding  up i 

wti  rliurllo  t-oiw  m...  o.  ..oi,...  *..! 

sulphite  mill  was  increased  from  68  I III#%ff^l”  B  OF  ^  Plnnt  Beceiitij. 

,  to  13i  tons  per  day.  Development  in  |  V  UIIUa  IM|*DIb  M  vL  Speedine-up  work  is  constantlv  go- ! 
this  department  in  the  past  four  WilUff  lllUllLnwI.  ine  forward  in  the  mills  of  Lauren- j 
years  has  included  the  installation  m  connection' 

;  of  two  blow  pits  and  pumps,  two,  ~  .  with  the  eomnanv’s  new  naner  mak-l 


Mechanical  Etulphlte 


S.4S5  .5.859 

rapsda. 

Mechanical  Sulphite 


I  "  -  WHALFN  PHI  P  laurentide  mills 

Ij  The  sulphite  mill,  in  191 1 .  had  only  WWIIi^LLili  f  wLl  ADF  CnPITniMO  linl 

e;’,;:  yrr  ddhcitc  are  speeding  up  i 

wti  riiuriio  no,,.  m...  o.  ..owo.  *..! 

sulphite  mill  was  increased  from  68  I III#%ff^F  B  OF  ^  Plnnt  Beceiitij. 

,  to  13i  tons  per  day.  Development  in  |  V  UllUf  IM|*DIb  A  vL  ?peedine-up  work  is  constantlv  go- ! 

this  department  in  the  past  four  WilUff  lllUllLnwI.  ine  forward  in  the  mills  of  Lauren- j 

years  has  included  the  installation  ^p,imqny  m  connection' 

;  of  two  blow-  pits  and  pumps,  two  ,  .  ~  r  l  no  ■  i  "'♦'^  ♦♦’9  eompanv’s  new-  paper  mak- 

sulphur  burners  and  one  acid  tower.  iFOr  Year  to  February  Znth  last  tpg  nt-aebines  from  which  «o  much 

?fow  45  Grinders  ^  Are  Greater  by  $200,000  Than  w'as  expected. 

The  groundwood  mill,  in  191 7  had  ’  JT 

I  nine  Unep  or  twentv-sever,  erind-rp.  Capital  Increaged  Fpom  Mil-  bettered  and  new  high  rwords  set 
Since  that  time  the  tom,  has  been  i  bon  Deficit  to  Credit  Amount 

iTOUeht  to  forty-five  Errtpderp.  There  of  $98,747  Throufirb^Sele  of  being  taken  Into  con-: 

has  been  a  considerable  development  Bonds.  Recentlv  the  new  No.  9  machine 

m  waste  saving  machinery  mcludmg  - -  .  speed  of  1 .047  feet  per  min- 1 

I  ”  in/ircQ  o  in  ttio  aHnual  statement  of  the  ute  on  high  grade  newsprint  of  beat :  | 

H  hoc'  irirrcecnit  ^  balep  Pulp  &  Paper  Mills,  Ltd.,  is  oiiality.  thereby  setting  up  a  new  | 

'*  ^  j"  ifii-  ,  jciA  ♦'“atiired  by  the  fact  that  workin*  world  s  record  for  anv  paper  ma-  i 

rom  2,9  tons  per  day  ,n  191,  to  4,59  previous  year  rhin».  i 

I  tens  p^r  in  •  -  •  was  a  of  ovat  h  millloB  del-  The  of  this  machine  is  now  I 

iT,Lto*?ioH  fn„r  to-day  a  credit  amount  of  said  to  he  averaging  from  1,010  to 

^  hie  ef  harVine  a  Pfritits  for  the  year  ended  1 ,949  feet  per  minute  and  the  man- . ' 

barking  drums  rapable  of  ^ark^^^  compared  with  agement  looks  forward  to  an  ultl-! 

,  ho'isand  ro.  o  reeontiv  and  ♦♦’’’se  of  the  previous  year  are  as  mate  speed  of  1.199  feet  per  minute,  i 

new  wasbm-  follows;-  i  Befo^  paper  was  pjit  over  these! 

I  ^th”°'^'n°^miti^iraek«  and  a  new  1929-21  1 91  fi-jo  |  machines  thev  were  thoroughly  test- . 

to  t  e  pn  p  mil!  .  Operating  profits  51.29s,s,5t  $878,549  Ud  mechanically  and  were  run  up  to. 


?fow  45  Grinders.  I 

The  groundwood  mill,  in  1917,  had 
I  nine  lines  or  twenty-seven  er!nd»rs. 
Fince  that  time  the  total  has  been  I 
T'roueht  to  forty-five  Errin.ders.  There  i 
has  been  a  considerable  development 
in  waste  savin.g  machinery  including 
the  installation  of  "Save  .Alls”  and  a 
i  reflnerv,  The  increase  in  the  ■ 


groundwmod  capacity  has  mrreased  faatured'by  the  fact  tbat'’workina  wt 
from  2,9  tons  per  day  ,n  191,  to  4,59  previous  year  chi 

I  fens  per  daa  in  1,  _  .  ^  ,  deficit  of  over  »  million  dol- 


of  ♦h9  wood  required  for,  - - - ^ 

.  tne  ml.!  ex  ns. on.  profits  .  $539.69,3  $323,757  that  all  parts  were  suitable  for  high! 

Steam  Plant  Doubled.  neductions  shown  above  included  speed  operation, 

i  V,,.  oi...  hear,  en  ♦®’^9s.  charses  and  writinc  down  log  When  I.aurentlde  Company  inatal- 

laTsped  'tn  ^oi^ble^  iVi'"  ranLitv'  '“'’«“ntories.  but  not  depreriatioB.  led  Nos.  8  and  9  machines,  the  object- ] 
larged  to  double  its  191  ,  r.apac1t>.  .  .et  ..n  .-.c  1  999  feet  of  news-  1 


I  lloo  inHra  luujuuu 

The  Donnacona  Paper  Company,  I  tons  foreign  paper 


hating  been  ♦'boilers  to  ji/ios.ogn,  h,jt  President '.Me-  print  per  minute  and  this  speed  was, 

"  t^  B^oke  HuM?e^r  °rep3rtl'  eoor]  explains  that  to  provide  for  actually  obtained  many  months  ago, 

■  progress  toward  the  ultlm^ate  in^effl- '  '♦fPrt’C'afinn  in  certain  oo  9  ♦'’sL  but  was  again  lowered  I n  ^ 

rienev  '  hv  the  pew  departments  pracfically  $39o,-  order  to  assure  high  quality  of  prod- | 

.which  have  been  organized  withthat  ”h  bT’J  ,'lf^  w!feJ' No  “rm*!!' ' 

I  end  m  view  The  .tJerv  ice  Division  fi“’*bg-d  products.  pHahed  in  .August  when  No.  9  ma- 

is  given  especial  mention  as  havinc  P;««’"®bl.v  this  was  before  net  pro-  ^bme  J® 

found  the  source  of  and  largely  •  ***"  shown.  Valuations  on  all  «♦  «  speed  of  1.990  feet  per  minute 

eliminated  trouble  ar!sin°  from  var-  inventories  were  at  cost  or  market,  snd  manufactured  75.8  tons  finest 
“  in  s7oc?  ?rhr“deTarUent  -'’‘^bever  was  lowest.  newsprint  during  a  day’s  run  of  22 

TrT  r""  ;a^ir^^^:ur'ot  ra-;>iabnTtreV  "  the  wond  record  was  made  |L 

teriai^and^^seareh  problem'  Fur.  assets  ....$2,917,866  $1,162,747  on  No  9  machine  there  is  every  rea- 1 

in^  anothe;  co.uL  the  '  Broke  ^-ur.  liahilities . .  1.919.1,5  2,184,424  ™rtr 

tlnrlTf'inSertioV  wh^rLV'recrnt-  i  Balance  ....  $98,747  $1,031,677  speed  tests  on  one  machine  at  a  time.  ^ 

'  ly  been  put  into  effect  on  the  paper  j  Pre.sent  'Working  rapital.  ’  i 

output,  drawing  attention  to  the  pre-  .  Customs,  freight  and  in- 

sent  day  proMe,ms  of  newspaper  |  ”  7^’"  ®**‘n  ♦bai  the  company  surance  claims .  64,823 

publisihers  in  a  period  of  curtailed  capita!  of  $98,747,  Kelley  Logging  Company.  80,021 1 

advertising.  This,  it  is  pointed  out.  ago  current  liabilities  Cash .  13.491 

calls  for  Wia!  effort  on  the  part  i “ssets  bv  .$1,031,677.  - - - I 

I  of  paper  m'anufacturers  to  give  the  ;  improvement  of  fl,-  $2,017,965  | 

publisher  a  better  tool  to  work  with.  ; ’'^”  ’^24.  This  was  doubtless  in  large  Cnirf^nt.  LlaWilHes. 

,  _  I  part  brought  about  through  the  sale  nc  ' 

'  -  of  the  company’s  second  mortgage  ' 

LESS  THAN  100,000  •■•••••  I 

!  TONS  FOREIGN  PAPER  f  "ITL 

.......  '  VI*  4V,*  *'*i,<.*  4  -1  -ftcc.  int.  on  bonds,  deben-  : 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE.  MARIE 

Mills  at 

SAULT  STE.  MARIE.  ESPANOLA 
STURGEON  FALLS.  ONTARIO 

The  Largest  Manufacturers  of 
Newsprint  in  Canada 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


GUARANTEES 

QUALITY 


THIS  W  GUARANTEES 

WATERMARK  QUALITY 

Howard  Smith  Paper  Mills  Limited 


MONTREAI. 

Mills  a  iBeauharnols.  Que. 


Crabtree  Mills,  Que. 


Abitibi  Power  &  Paper 
Co*,  Limited 


MONTREAL 


NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


I  $2.017,965 1 

rnrrent-  LiahiliHes.  j 

Payable  to  Bank  of  Nova 

Scotia . $  925,900 

Sundry  creditors .  185,214 


“DRYDEN” 

KRAFT  PULP 

Extra  Strong,  Long, 
Pure  Sulphate  Fibre 


KRAFT  SHEA^IING  PAPERS 
Dryden  Paper  Co.,  Limited 

DRYDEN,  ONTARIO,  CANADA 


HA.  HA.  BAY  SULPHITE  CO. 

LIMITED 

Production  150  tons  per  day 
Easy  Bleaching 


LONDON  -  34-40  LUDGATE  HILL 
and  PORT  ALFRED,  (  HICOIITIMI  COlWTY,  P.Q. 


THEFOUNOATIDNCOMPW 

LIMIUD 

engineers  contractors 


2Z2  ST  JAMES  STREET 
MONTREAL 


Hydraulic  and  Steam 
Power  Developments 
Industrial  Buildings 
Heavy  Foundations 
Dams  and  Bridge  Piers 
Underwater 
Construction 


Manufacturers  of 

NEWSPAPER,  SULPHITE 
and  MECHANICAL  PULP 


-  gold  notes,  while  the  sinking  fund  '  ’--j  T,nfc« 

1  Bepre^enf  rt'tier  o  P.r.  of  Tfitnl  An*,  provision  for  retirement  of  gold  p-^vincial  tave* 
erican  Cenfumption,  According  notes  was  increased  by  $88,354.  Provieion  for 


Donnacona, 


P.  Q. 


to  Official  F.stlmate.  Investment.',  are  unchanged  at 

I  Amerii'an  imports  of  newsprint  in- 1  $29,099  )n  Victory  Bonds,  while 

dicatp  that  for  the  entice  year  less  j  propertj’  assets  ar^  $16,976.953 ,  *.  Qiaiioi  . . 

'ban  199,999  tons  will  b®  imported ;  against  $15,455,074;.  total  assets  be-  _  ..  ,  rUnllnUtO  ffUllninU  Quotations  for  various  Iron  and 

from  Europe  which  would  represent  i  ing  $19,657,563  against  $16,818,608.  the  ques-.on  or  the  sufflcienc..  _  pteel  and  basic  materials  have  been 

under  5  p.c.  of  the  total  .4mer1can'  During  the  year,  $858,735  was  ® Iron  and  steel  men  in  Canada  aie  somewhat  in  the  United 

consumption,  according  to  an  estlm-i  spent  on  capita!  improvement  chiefly  to  o  dng  sta  e-  ,  .  States  of  late,  but  continue  fairly 

I  at,,  of  the  Canadian  Pulp*  Paper  completion  of  work  commenced  in  f'^mewbat  heartened  over  steady  here  tad  are  more  or  less 

I  As.'oc.iation.  i  1919  and  improvement  of  forest  con-  f-bown  before  providing  he  improvement  which  is  in  evi  nominal.  Tn  a  general  way.  pig 

1  In  July  U.?.  5^.132  tons  I  ditions  at  Fort  AHr^  pl^^nt.  Con-  at  the  pr^s^nt  ThtiVPrP  mis’ht  be  quoted  at  around 

from  t^^nada.  an  inrreacf?  of  '  gtructlon  has  now  bet n  ■•ompleted.  *,4  '^298,804.  From  ,  means  enthusiastic,  howcvei.  131.80  for  No.  1  iron,  as  against  a 

I  tens  over  .Tune;  ifnports  from  Eu-j  deduc.ed  various  charges  jnatmuch  as  the  improvement  has  high  price  of  around  162  a  year  or 

!  rope  totalled  7,882  tons,  of  which!  Vorkinc  Ceptfal.  amounting  to  $678,251,  leaving  $63fi,- 1  gg  and  the  fu-  *0  a?®,  and  as  against  $20’  to  $21  for 

Germany  sent  4.535  and  Sweden  2  -  Further  details  in  respect  to  the  603  as  P.  &  I.,  surplus,  upon  which  :  j^m-p  j|.  gj,j||  considerable  doubt.  It  basic  pig  In  U.S.  Steel  rails,  which 
'  344.  In  .Tune  total  European  imports '  balance  sheet  of  the  'Whalen  Pulp  &  comment  is  made:  ig  stated  by  one  authority,  however,  were  held  down  by  the  Government 

j  •»-/-.re  4.5.5s  tons.  Accepting  this  as  a  Paper  Mills  are;  “Profit  for  year  after  writing  down  tjjat  in  the  month  of  August  the  buy-  *9  $66  during  the  war  are  now  avall- 

!  montblv  average  the  above  estimate!  r  —  t  i4.c<.tc  tnvep'orjoa  to  approximate  mar-  jjjg  ^^as  better  than  in  anv  three  able  around  $50  for  contract  tonnage, 

jj,  rmde.  I  »  urrent  -sse  .  j,,,  ,.a!ue  but  befor*  providing  for  !  months  since  last  November  —  this  while  steel  billets,  which  are  quoted 

Normally  Am°rican^newsprtnt  ex- !  ^^Ip  lumber,  shingles,  hex  _  deprecation  ot  capital  assets  .. .  {  having  reference  to  pig  iron.  around  $30  in  tha  U.S.  are  quoted 

!  ports  abouV  offset  present  rate  of  Eu- I  anf*  lath . $  384,146  “To  provid--  fo'  the  extriordinary  |  Speaking  of  the  supply  of  pig  iron,  here  around  $40. 

ropean  imports,  leaving  domestic  re-'^'f’gs,  etc.,  on  hand  and  in  depreciation  in  certain  commodity  1  the  statement  is  made  that  unlees  It  would  not  appear  that  prices  can 

:  quirements  'o  b“  filled  by  .American'  franslt . ..  791,844  prices  in  the  latter  months  of  the  |  demand  continues  to  improve  sup-  be  lowered  any  further  unless 

,  and  Ganadian  mills,  where  normal  Materials  and  supplies,  on  year,  practic.allv  $399,999  was  written  piles  are  probably  sufficient  to  last  freight  rates  and  wages,  or  other 

j  exports  are  about  .5,090  tons  a  month,  hand  and  in  transit  ....  549,053  off  your  book  values.  ''Mf.fly  on  logs  until  aroupd  the  end  of  the  year,  coats  of  production  come  down  fur- 

hut  are  now  only  509.  - -  and  finished  products.  The  velua-  Should  the  demand  become  material-  ther,  inasmuch  as  sales  have  lately 

!  The  conclusion  is  reached  that  the  Inventories  total . 11,145,948  lions  placed  on  all  inventories  were  ly  better,  so  as  to  approximate  nor-  been  taking  place  at  prices  which 

-American  market  u  still  very  favor-  Advances  to  logging  eon-  cost  or  market,  whichever  w  as  the  mal,  the  supplies  would  only  be  suf-  were  below  cost  of  production.  This 

.o’dIc  and  likely  to  improve  hereafter,  tractors .  55,716  lower.”  ficlont  to  last  a  few  weeks  and  In  alludes  more  especially  to  pig  Iron 

particularly  as  resumption  of  adver-  Accounts  receivable  .  78.773  - - — ^ — -  !  this  caee  a  scramble  would  develop,  and  steel  blllete  or  blooms.  The  more 

tiring  to  move  fall  goods  will  proba- - - - •  ■  — -  The  Fiaanclnl  Times  reaches  •:  It  is  thought  that  probably  not  highly  finished  material,  such  a.s 

hly  occasion  an  increase  in  news-  lately  reduced  their  price  from  3c  to  class  of  people  who  are  interested  more  than  10  per  cent,  of  merchant  sheets  and  tubes  and  wire  products, 

print  consumption  and  the  fact  that  2c  a  copy  will  operate  in  a  like  dl-  and  able  to  buy  inTestmeilt  teciiri>j  furnaces  are  operating  in  Canada,  held  up  somewhat  better  In  the  mat- 

some  American  newspapers  have  rection.  ties.  |  nor  is  it  probable  that  many  will  go  ter  of  price. 


Provision  for  Dominion 
Income  Tax . . 


nUI  V  TFN  PFQ  PPNT  operation  with  conditions  as 

UI1L  I  I  Lis  I  LH  ULU  I  fhev  now  are,  as  It  costs  something 

FURNACES  WORKING  Quotations  for  various  Iron  and’ 

_ _ _  steel  and  basic  materials  have  been 

-  J  .  ,  /-  J  •  advancing  somewhat  in  the  L'nited 

Iron  end  steel  men  m  Canada  are  J  continue  fairly 

FomewbaYt  boartFined  ov<«r  steady  here  aod  are  more  or 


Jbo  improvement  which  is  in  evi  nominal.  In  a  general  way,  pis: 


Clarke  Brothers  Limited 


'  EST.\BLISHED  1877 


A  BEAR  RIVER,  N.  S. 

Manufacturers 

KRAFT  PULP 

.  Clothespins,  Dowels,  Handles,  Toys, 
Lumber,  Etc. 

Clarke  Brothers  Paper  Mills  Limited 

ST.  JOHN,  N.  B. 

Fibre  and  Corrugated  Shipping  Cases 
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Electrical  Energy 


mVLIMITED 

Appr*xlmiitel7  SOO,- 
000  H.  P.  axallahle 
for  all  pwposea. 


RELIABLE  COUTCirOrS  UIVLIMITED 

six  (t>  HptfrO'KIec-  ATnIlable  for  uae  34  ma 

trie  Power  planta  koar.  per  da,  a.d  »»  ■ 

and  larpe  Steaxi  erer,  da,.  No  ro.  **•  **•  axalloWe 

plaafReaerro.  atrietloaa.  for  all  parposea. 

FOKaFOM'ER,  LIGHT  AUD  OTHER  PURPOSES 
Goneratod  and  Dlstrlbntod  by  tho 

MONTREAL  IIGHT,  HEAT  t  POWER  CONSOUOATEO 

Maouractarlng  and  Dbtrlbntlag 


GAS 


Per  neSiDSNTIAL  and 
COMMBROIAL  USE* 


Low  Rates  For  Service 


Dual  Service 


Rnqair,  Reqaeated.  Addreaa  to 

Power  Bid..  8S  Cralq  St.  West, 
Tel.  Main  4040.  Montreal. 


{Keep  up  the  Value  of  the  Canadian 
Dollar  by  Buying  Canadian  Goods 

EXPORT  TRADE  Urges  Canadian  Sample 
HAMPEREOBY  _  Train  Thro^h  France  as 

TIGHT  MONEY  Unc  in  vifSinsicicil 


‘  Built -in~Canada’* 


Only  nftfr  Stiidebakpr  bad  spont  thrf»e  yemrn  In  Aubjrcttnff  thr 

MOHT-SIX  mrrtor  to  the  most  m’liHllns  tests,  were  they  ready  to  approve 
Its  being  offered  to  the  public. 

Th  e  entire  IsIGHT-sIX  car  was  designed  with  a  definite  purpose,  which 
Avas  to  build  an  automobile  of  ciiialUy  oonstniction  that  would  perform  all 
the  functions  of  a  heatier  car,  but  which  could  be  operated  at  a  mtnimiiin 
expense. 

In  keeping  with  this  aim,  LIGHT'SIX  engineers  eonceived  and  patented  the 
Internal  Hot-Spct — an  exclusive  feature  of  the  Light-^U  motor,  which  Is 
is  largely  responsible  for  the  unusually  low  fuel  consumption  of  the 
^tudehaker  UGHT-SIX. 


Analysis  of  Canada’s  Export 
Trade  Situation  by  Secretary 
Canadian  Manufacturers’  As* 
sociation  Shows  Poor  Business  j 
Due  to  Inability  to  Get  Favor*  | 


Sir  George  E.  Foster,  Minister  of  Trade  and  Commerce,  Makes  Jr  consumption  ot  th« 

Appeal  to  Board  of  Trade,  C.  M.  A.,  and  Similar  Bodies  toj  i.ight  six. 

Organize  Canadian  Train  Carrying  Dominion  Goods  Through!  other  anlomobile  offers  such  Economy  and  Valne  as  the  LIGHT.SIX 
France  Next  Year.  !  ^  "  *  before  yon  bny. 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS,  P.Q. 


Manufacturers  of  Fine  White  Cottons, 
also  Spinners  of  Fine  Counts  of  Yarns, 


CANADIAN  CARBONATE  LIMITED 

HALIFAX,  MONTREAL.  TORONTO,  HAMILTON, 
WINNIPEG,  CAKiARY,  VANCOUVER 

AGENTS: 

BRITISH  WEST  INDIES  *  T.  GEDDES  GRANT,  Limited 
PORT  OF  SPAIN,  TRINIDAD 

JAMAICA  *  YOUNG-HAND  &  COMPANY  -  KINGSTON 
NEWFOUNDLAND  -  JOHN  P.  HAND  &  ST.  JOHN’S 

COMPAxNY 

M anufacturers  of 

“CROWN  BRAND”  LIQUID  CARBONIC  ACID  GAS 


L.  R. 

STEEL  ! 

SERVICE 

;  CORPORATION  i 

1  LIMITED  1 

1  INVEST.MKNT  SECURITIES 

j  j 

EXECUTIVE  OFFICES:  1  | 

Rood  204  Royal  Bank  Bldg.,  Toronto,  Ont  | 

i  BRANCH  OFFICES-  j 

Albertat 

Hamilton 

c'algary 

Kingston  1 

Edmonton 

Kitchener  1 

Br.  CuIoBiblai 

l»nfloQ 

Vancouver 

Orillia  j 

Victoria 

Ushawa 

MuiiltobHi 

Ottawa 

Brandon 

Peterboro  1 

Winnipeg 

Port  Arthur  1 

New  Brunswick 

>  St.  Catharines 

Fredericton 

Sault  Ste.  Mario 

Moncton 

Stratford 

St.  John 

Sudbury 

Neva  Scotia  1 

Toronto 

Amherst 

West  Toronto  = 

Halifax 

Windsor 

New  Glasgow 

Orillia 

Sydney 

Owen  Sound 

■>.  K.  I. 

<|uebpct  1 

Charlottetown 

Montreal  I 

Ontarloi 

Quebec  I 

Brantford 

St.  Hyacinthe  j 

(’tiatham 

.Sherbrooke  i  ■ 

1  Hnileybury 

Thr<'.-  I'.ive/.’  | 

PROFESSIONAL  CARDS 


*i  sociation  Shows  Poor  Business  i  0««wa.-Sir  Geo.  E.  Foster.  Min-  Canadian  train  with  the  net  proceeds 

,1  PI  .  I  L'p,  ,  r*  ,  F  j  istcr  of  Trade  and  Commerce,  ha.s  of  the  entrance  receipts  for  theatrical 

j  uue  m  inaoiiity  to  yet  ravor- 1  fnjiowins  notice  in  re-  displays  of  films  and  other  devices 

1 1  able  Export  Financing  Terms. 'gard  to  the  Franco-Canadian  Sample  demonstrating  the  natural  resources, 

|j  -  'Train: —  industrial  development,  and  natural 

I  ,  ...  ,  r-  I  As  will  have  been  observed  in  the  beauties  of  Canada. 

I  That  e.xport  trade  so  far  as  ^  |  gjj  (.xhibition  train  containing  5.  The  free  use  for  a  period  of  , 

I  ada  is  concerned  is  hampered  by  a|a  large  selection  of  samples  of  si.x  months  of  the  most  suitable 
.  tightening  of  the  money  market  and  I  French  products  is  now  touring  building  in  the  city  of  Paris,  presum-  | 

;  the  inability  of  the  Canadian  e,- ■  Canada  with  a  view  to  extending  the  ably  I.e  Petit  Palais  in  Les  Champs  1, 
t  .  ,  ^  ,  ..'trade  of  France  in  (,'anada.  The  Eiysees  for  a  fixed  exhibition  of  the  r 

Importer  to  secure  terms  which  I  train  is  nidst  completely  equipped  Canadian  sample  goods.  r- 

j ;  enable  him  to  continue  in  the  world  with  sample  articles,  books,  cata-  There  appears  no  better  method  to  i 
j  export  Ittisiness,  wa«  one  of  the  con-  logiies,  photographs,  etc.,  and  is  ac-  instil  a  greater  knowledge  and  more 
!  elusions  mentionerl  in  a  report  pre-  companied  by  a  staff  of  experts  from  intimate  appreciation  by  the  French  |  _ 
I  nnrvfi  rArnnfiv  hv  H  vv  rniilfi  France  who  are  prepared  to  give .  and  Canadian  peoples  of  their  re- j  “ 
I*  ■  ^  '  '  Canadian  tiiiyers  full  information  and  I spective  capabilities  for  an  exchange: 

I  secretary  of  the  (  anndian  Manufac-  take  orders  for  a  long  line  of  articles  lof  commodities  to  mutual  advantage, 
j  I  turers  Association,  as  an  analysis  of  representing  the  highest  cla.ss  of  the  j  The  privileges  granted  by  the! 

j  (anada  s  export  trade  situation.  g]^jll  of.j,iu.s  of  the  industries  of  i  French  Government  are  an  exact; 

I  Jn  his  report  .Mr.  Gould  set  forth  France.  The  Department  of  Trade  j  replica  of  those  which  Canada  has' 

I  that  while  a  world-wide  slump  in  anl  Comnirrce  is  assisting  in  every !  granted  to  the  P'rench  exhibition, 

'business  activities  was  the  underly-  possible  way  to  make  the  four  a  sue- |  train,  but  it  must  not  be  overlooked 
ling  factor  behind  a  perceptible  de-  ces.s.  | that  in  such  an  exchange  of  facilities  ; 

; Cline  In  Canada's  export  business,  it  i  The  exliilnts  have  already  been  'Canada  will  be  the  more  largely  ben- i 
‘'appeared  that  not  a  small  proportion  |  seen  by  hundreds  of  people  in  var- ,  cfltted. 

I  of  this  decline  had  been  "due  to  a  j  ious  centres  and  will  be  seen  by  j  ITibiiie  Opportunity, 

tightening  of  the  money  market,  and;  many  thmi-ands  more  during  its  ex-; 

I  the  Inability  of  the  C.anadian  manu-j  tended  trip  and  the  excellence  of  the'  Canada  will  have  a  unique  oppor- 
'facturer  to  secure  terms  sufficiently  '  exhibits  has  been  favourably  com-^tuuity  to  alvertise  its  resources  to  aj 
favorable  to  permit,  him  to  cater  to  !  mented  upon  by  those  w'ho  have  seen  ;  market  of  .38,000,000  people,  whereas 
I  export  business,  and  at  the  same  time  !  them.  The  initial  exhibition  is  uii- 1 return.  France  will  appeal  to  at 
'maintain  his  finanrial  po.sition  unim- j  dertaken  by  the  French  Government ;  *oarket  of  less  than  9,000,0o0  people.! 
paired  in  his  owm  country."  -and  the.  French  exhibitors.  The  j  lo  addition.  Canada  will  have  the 

!  Trade  .statistics  showed  that  Euro- I  Canadian  Railways  are  providing  ,  advantage  of  having  an  exhibit  for  | 
pean  countries  were  in  dire  need  of!  haulage  free  and  the  Canadian  Gov-  an  extended  time  In  one  of  the  ’'nosM 
ithe  staples  which  Canada  produced.  ;  ernment  has  undertaken  to  assi.st  in  beautiful  buildings  in  the  world, 

: ‘‘.Slat  1st  fcs."  the  report  continues,  I  various  way.s  the  successful  transit  where  it  would  be  viewed  not  only, 
j  "indicate  that  to-day  i  anada  is  in  the  .of  the  t-niln  tlirough  Canada.  or .  population  m  Paris 

i  position  of  a  merchant  who  has  many  As  a  complement  to  the  French  (-,85o,n00)  but  by  the  great  travel- 
customers  at  his  counters  seeking  I  Train  Exhitiit,  it  is  expected  liy  the  ling  public,  tourists  and  buyers 
i  goods,  I)Ut  their  credit  has  been  se-  i  F’rench  Onvernment  ,Tnd  greatly  de-  which  congregate  in  the  f  rench  cap- 
verely  impaired  or  practically  de-i  sired  by  the  Ttepartment  of  Trade  ital  from  all  over  the  world, 
niolished.  It  would  seem,  therefore, !  and  Coninieice  that  a  similar  train]  Department  therefore  bespeaks  , 

jin  these  circuiu.stances,  that  if  an  I  containing  Canadian  exhibits  will  from  the  Canadian  public  their  inter- , 
agency  of  some  kind  were  to  be  in-  next  year  make  a  tour  through  jest  and  co-operation  in  undertaking; 
i  stalled  and  equipped  with  the  proper  France  for  the  purpose  of  presenting  a  reciprocal  exhibition  is  ^ 

'  credit  machinery  which  would  lend  to  the  French  buyers,  in  an  attrac-  unique  of  its  kind  and  one  which  can 
j  itself  to  the  alleviation  of  this  con-  tivc,  plcfnre.sqiie  and  practical  way,  jonly  he  of  great  comnwcial  and  fin- 
i  ditlon,  that  the  export  trade  of  Can-  the  resources  of  the  Dominion.  lancial  benefit  to  the  Dominion, 
ada  could  be  materially,  and  indeed,  Kreneli  foi’f  Offers  '  is  expected,  therefore,  that  a  re- 

almost  entirely  rehabilitated."  ^  .  ,  \  «  comniittee  of  those  inter- ' 

,  .  ,  .u  .•  u  J  French  Government  offer.s:  jested  will  be  formed  with  a  view  to 

Imports  at  the  same  time  bad  j  transportation  of  thelrarrying  out  the  project.  The  De- , 


See  this  ear  and  ride  in  It  before  yon  bny. 

LIGHT-SIX  TOURING  — NOW  $1995 

COrPE  BO.XDSTER— S2SM  SEDAN— (MM  ' 

All  prices/,  o,b,  Moi^rcoX.  , 

Pricfn  on  all  ligrht-Wx  iarlud^  9tand> 

aril  Factory  F^iiiipment  aod  Cord  Tirei 

GINSBERG  MOTOR  CO. 


288  St.  Catherine  Street  West, 

This  is  a  Studebaker  Year 


Montreal 


- - |sIiown  a  decline,  especially  in  sample  goods  both  ways  partment  of  Trade  and  Commerce. 

inilBlII  across  the  ocean.  however,  in  the  flr.st  instance,  will  be 

lUUMll  The  statistics  showed  that  (.anadai  ,  roonr.r.. 


to-day,  per  unit  of  population,  was  Canadian  sample  goods  in  the  docks  sibility  of  the  initial 
Ii^clm sing  loss  than  a  year  ago,  and.  selected.  nertion  with  a  permai 


MrRIRRDI  MITRHFII  riinillH  MrlinilBlII  .  '  ,  "‘“‘‘“yj  across  the  ocean.  however,  in  the  flr.sf  instance,  will  be : 

nCblOOUR,  niimtll,  CA&ORWR,  IflCUOUiUl  The  statistics  showed  that  Canada  j  warehousing  of  the  glad  to  lake  upon  itself  the  respon- 

S  STAIRS  poi  unit  of  population,  was  Canadian  sample  kooiIh  in  the  docks  sibility  of  the  initial  work  in  con- 

victor  K.  Mitchell,  kTc..  n.r.L.  ji^ehasing  loss  than  a  year  ago,  ani  French  port  selected.  nertion  with  a  permanent  organiza- 

A.  chuHc-casgrain,  K  c  J*'*’  lulling  Off  of  ^  3_  The  gratuitous  use  of  the  rail-  tion  to  be  formed  later  on.  and  will 

Errol  M.  mcPoukoii,  ^  ^  producing  less  per  unit  ol  popula-  Qjher  equipment  required  he  pleased  therefore  to  receive  sug- 1 

I'lc! re  F.  Cajgrain.  K  r.Tii.'r,  Leslie  G.’ Belt  complete  exhibition  train  and  ge.stlons  and  opinions  from  those 

s.  c.  iiemers.  In  fact,  Mr.  Gould  pointed  out  this  its  circulation  throughout  the  prin-  interested.  Communications  may  be 

Itnvn^  was  our  commercial  transfiguration,  cipa)  cities  of  France.  addressed  to  the  Deputy  Minister, 

iieii  Toi.  M.  soeiTvo!'^*'  ‘  '  Montreal!  Canada,  in  common  wltli  other  .j  The  use  of  the  best  theatres  in  Department  of  Trade  and  Commerce,! 

_ _  _  countries  was  going  through  a  trade  praetiqal|j  .every  city  visited  by  the  Ottawa.  ' 


lYEOMAN,  DALEY  &  RUTLEDGE 


n.  F.  YEOM.4N 
a.  MoL.  D.4I,RV 
.1.  F,.  HI  TEEDOE 

B.VliKLSTLR.S  &  SOLICITORS 
Tramway  Bnllding, 
HALIFAX,  N.  S. 

.'iOLICITOBS  FOR  THE  HALIFAX 
RELIEF  COMMISSION. 


H,  CAHAN,  K.C. 

barrister  and  Solicitor 

1 K  ANSPORT.VnON  B  UILUl.V  J 
&t.  Jauie,  5t..  Muucrwa 
Tcl.Main  liM. 


Geth.seinane.  Hut  the  nations  were 
I  gradually  returning  to  normal  con- 
]  ditions,  and  in  the  coming  race  for 
I  buslne.ss  success  would  go  to  those 
I  whose  methods  were  commercially 
!  sound. 

Imporfs  and  Exports  Off. 

While  values  were  an  insecure  in¬ 
dex.  owing  to  changes  in  prices,  Mr. 
Gould  pointed  out  that  in  1919  Can¬ 
ada's  imports  were  $284,897,001),  as 
;  against  $253,862,000  in  1921,  while  an 


AUiMINIIM  GOLD  MINING  ONE  I 

-  MLUWiril^  gp jpgyj 

IIiYLvI  IYIlIi  I  »('•>  <’t'  Morid  For  Gold  Will  Im.i 

niensel)  Increase  Canada’s  Pro-  | 

B  IS  $3,244,566  About  om  hrt“h!!rspot  on  the  in'- 1 

T  /  I  (iiistrial  map  just  now  is  gold  min- 

j  an  -  ing.  The  world's  real  need  of  an  in-j 

was !  Is  Divided  in  Canada  Into  Two  |  (  l  eased  .supply  of  the  yellow  metal  j 


more  striking 


shown  in  exports,  which  dropped 
from  $357,884,000  in  1919  to  $215,928,- 
000  in  1921. 

As  to  the  aggregate  of  foreign 
i  trade  of  the  Dominion  tlie  report 
i  shows  that  during  the  first  four 


Industries  —  Smelting  and  yP  the  flood  of  paper; 

.  11/  ■  ,  money  which  was  issued  during  and: 

Aluminuin  Ware  Manufacture  , he  war,  is  the  underlying! 

— Latter  Carried  On  by  Four  cause  for  the  demand  which  exists: 
Ontario  Concerns.  for  the  metal.  This  demand,  cou-i 

-  pled  with  the  fact  that  gold  Is  just : 

Aluminum  manufacturing  in  Can-  ab.iiit  the  most  easily  marketed  com-J 


Dominion  Coal  Co.,  Limited 

Dominion  Iron  &  Steel  Co.,  Limited  /  ^ 

Nova  Scotia  Steel  &  Coal  Co.,  Limited 

STEEL  PRODUCTS 

STEAM  COALS 


Srttish  Empire  Steel  (Eorparation 

iitmttrb 

120  St.  James  Street  ...  -  Montreal 


HYDRO -ELE^CTRICPOWl^ 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant-  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  “SHAWINIGAN  POWER  ”  is  avail¬ 
able. 

The  Shawinigan  Waters  Power  Co. 

POWER  BUILDING,  MONTREAL. 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Baiiik.  Note 

Bond  and  Stock  Certificate  Producers 

in 

Caxiocia 

for 

Banks,  Municipalities  and  Corporations 


KsT.4HMSHi:i>  1H49. 

Bradstreet*s 

Offices  Throuf?hout  the  CivlUz'’(i 
AVorlfl. 

OFFirKS  IN  CANADA 
C'nl;;arj.  Alta.  Vanroiiver,  IL<'. 

I'.'dmontnn.  Alta.  Hamilton.  Oti., 

Halifax,  N.S.  Montreal.  Que. 

London,  tint.  Qnehee,  Que. 

Ottawa,  tint.  Toronto,  ttnt 

Ht.  .lohn,  N.H.  Wiiinipec:,  Man. 

Reputation  anineil  !»>'  Ioiik 
yenra  of  viKorotia,  ronaclentlouN 
find  aaereNafuI  work. 

%IOHN  A.  FULTON 

Superintendent  -  MONTHKAI. 


George  Lyman 

INSFRANCK  RKOKFR 
Lewis  RIdg.,  17  St.  ,Iohn  St. 
FIRE,  LIFE,  .HARINE,  ACI'I* 
DENT,  -ACTOMORILE,  ETC. 


EXCAVATION 

of  all  kinds — Foundatlnas,  Dams, 
Railroads,  Canals 

G.  L.  CAMPBELL 

CONTRACTOR 

4M  McGill  Bldg.  Main  SSIS-SSSS 

MONTREAL. 


.  ^  -  ?-r-  ,  ninnths  of  the  present  ypai  there  was  |  divided  into  two  indus-  modify  one  ran  think  of  to-da}', 

:  II.  K.  s.  Hrmniinit,  B.A.,  L.A.,  c.G  A.  • l  tries ;  the  Smelting  of  imported  ores,  makes  the  industry  appeal  very 

'  A.ith..rUcii  ^Iistee.  ol  !  Ann.’  loT.V ' '■'"Presented  by  Only  one  firm,  the  strongly  indeed  to  some,  of  the 

Edwirivel' f  Northern  Aluminum  Co.  at  Shawini-  shrewdest  of  the  world's  financiers.' 

I  *  '  .  ;  $658, <87,000.  g.an  Fails,  Quebec,  aud  the  aluminum  Northern  Ontario  gold  mining  dis-i 

i  V.aiiadiatl  Accounting  This  drop  in  exports  wa:  particu-  ware  manufacturing  industry  which  trirts  are  the  only  ones  in  the  whole' 
'  and  Auditing  Co.  I  larly  in  evidence  in  the  metal  trade.s.  i.s  carried  on  in  Ontario  by  four  sep-  wide  world,  which  have  been  able! 

'  iN<'nRPORVTi<iv«i  '  *  i  Ineluding  a  rale  concerns.  These  are,  the  North-  in  face  of  an  acute  labor  shortage; 

'  'cost  ano  bi’sivi'ss  svstcms  I  machinery  of  all  kinds  in  June.  1921,  <  pm  .Ahiminum  Co.,  which  in  addition  and  other  war  time  handicaps,  to 

\vii.ipr  h.  !  thpio  was  a  total  export  of  $1,786,291.  to  the  .smelter  at  Shawinigan  Fails,  show  an  increa.se  in  gold  production, 

i  I'LATEAU  ”iS70  ^  I  OS  Compared  With  a  total  of  .$8,799,321  !  Qnp.,  operates  a  fabricating  plant  at  during  the  la.st  five  years.  The  rea- 

•  _ .  •  I  1^20.  For  the  three  | ’poioiiio  for  the  manufacture  of  all  sons  for  this  are  several.  First.! 

I  CONSULTING  ENCINFFIJ  I  months'  period,  ending  June,  of  this  ikinfis  of  aluminum  utensils;  the  \V.  Northern  Ontario  as  a  gold  mining! 

i_.-'  .*  - f..  - !  year,  there  was  a  total  export  of  h.  Shamhrook  to..  Limited,  ot  Ham-  country,  i.s  in  its  infancy,. with  pijs-j 

I  ■  $7,353,925,  as  compared  with  $20,821,- I  jKon:  the  Lewis  Mcl.eaii  Go.,  Limit-  sibilities  acknowledged  to  be  siupen- 

i  1 310  for  the  same  period  last  year,  led,  of  Toronto,  and  the  Aluminum  dons,  but  little  known  as  yet.  Sec-' 

land  $19. 765.39!)  for  the  same  period  |  Ware  ilanufacturing  f'o..  Limited,  of  ond.  to  the  character  of  the  ore  de- 

I  floPACPP  RPAIIDiPIJ  1*^'  ^  cont^bision  drawn  was  |  Oakville.  The  I>fHninion  Statistics  posits,  which  are  higher  in  grade, 

UCUnOlL  ULnUOlLri  Uhat  export  of  iron  ami  Its  products  report  is  descriptive  of  tlie  alum-  more  consistent  and  regular  in  8i7,e| 

*  '  had  suffered  more  severely  from  bus-  iniiiu  ware  niauufacturing  industry  and  value,  than  those  of  any  other 

FOWGr  DBVfilnnmPnf^  Iness  depression  than  cither  textiles  only:  the  smelting  or  aluminum  ores  mining  district  on  earth.  j 

u|Hiiciiio  or  pulp  and  paper.  w  ill  be  discussed  in  the  report  on  the  Compare,  for  instance.  .Northern 

The  report  concludes;  "An  enquiry  smelting  and  refining  of  non-ferrous  [Ontario's  indicated  average  of  at  lea.st 

rhonrM.824(i  : Place d'Armr,  among  the  mantifacturers  of  Mont-  metals.  $10  per  ton,  with  that  of  South  Af- 

_ _ _ _  real  who  have  heretoCnre  carried  on  Tim  ores  of  aluraium  are  not  found  rica  s  g_reat  mines,  and  what  do  you 

-  ■  'Ian  exnoit  business,  almost  invariably  in  Canada  and  the  entire  industry  tiiid?  -That  Northern  Ontario  s  ave- 

- -  - . - . "  shows  that  export  trade  has  ceased  j  consequently  is  dependent  on  iiii-  r.age  value  per  ton  for  a  1  ore  so  ar 

n  CPTDIP  DVe  cunui  'almost  entirely  if  not  altogether  ported  supplies  of  the  ores  and  met-  mined  or  in  sight,  is  at  least  double 
till  I  H\b  RYS.  SHOW  pi^use  there  las  no  cred^^  1  nls-  In  the  first  table  the  iniports  that  of  South  Africa's  great  field. 

lyOnrACrn  nnirRHir  mndatlon  to  can-v  on  the  exDort  end  '  “nd  exports  of  aluminum  and  its  pro-  which  for  a  generation  has  furnish- 

INCREASED  REVENUE  .  rC'^'isinei;,’^  alld  no^'^l^eJause^ji-ts.  compiled  from  the  data  given  of  the 

_  :  (liere  w  is  a  filling  off  in  orders  from  ' Reports  on  the  1  rade  of  t.an-  world  s  total  siipplv  of  the  .vellow 

.  ,  .  ■  ricoHc  H  ic  * viio  I  ('da  ai'e  shown  wi t h  t he  val iios  Ol' t lie  metal,  and  which  has  done  a  veryi 

lliirteeii  01  tJie  (1(1  Kaihva.vs  Declnretl  < ,  ,<  °rv’ st  fr,r<iicrn’ I  nbnniaum  ware  maniifactiiied  as  re-  great  deal  to  build  up  and  m.iintain, 
Divldeutls  Tolalling  $.3.376.11»1.  ; ';7,;  eous™  ^^e  four  Ontario  plants.  A  Great  Ilrltain's  pasifion.  commercial-! 

Th„  .  1,  rr.  ..  f  S  <1  close  approximation  of  the  Canadian  l.v.  financially  and  politically. 

The  electric  railways  of  Canada  as 'found  them  no  longer  needed  by  the  aluminum  articles  Take  into  consideration,  too.  the 
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T|  in  1910  to  $47, 0-17. 246  an«1  the  ex- ■  situation  lies  in  tlie  lack 

”'  ®"‘  penses  increased  from  $31.385  702  toi*’*'  ‘inaP'’':*'  ability  to  swing  an  ex- 
e*>'ro4«)^vo  rnu  4x1  I  port  business,  while  foreign  markets 

ETC.  $37,242,483.  The  greatest  increases:  for  our  products." 

being  in  maintenance  of  equipment,  I 
NTBiEs'  which  increased  Ironi  $4,717,611  to 

!*RCM  |5  ~()  1,450  and  in  operation  ot  cars  j  stocks  and  $79,504,449  of  funded 

_  increased  from- $13,806,108  tOidebt.  The  single  track  increased 

LJCrlM  $17,338,564.  'from  1.687  to  1.699.  while  the  seqond  I 

■  *■'’''0.  After  paying  taxes,  interest,  etc. .|  main  line  aiiioiinted  to  509  miles.  I 
bldo  there  was  a' net  corporate  income  of ;  Passengers  carried  totalled  80  L-j 
$954,818'  as  against  $3,704,066  for!  71 1,333.  an  Increase  over  1919  of  55.-! 

1919  and  after  making  deductions  for  j  376,953  or  7.4  per  cent.,  while  the: 

dividends  there  was  a  total  deficit  of  passenger  receipts  am'Ounted  to  $43,- 1 
■  $2,421,286.  1 279,009,  an  increase  of  $5,731,553  or 

Tliirleen  of  the  66  railways  report- 1 15.3  per  cent.  Tho  average  pas^cn.ger ; 
Ing  to  the  Dominion  Iltircau  of  Stat- 1  fare  collected  per  passenger  was  5.37  | 
^  istics  declared  dividends  amounting !  cents  as  against  5.01  cents  for  1919.' 
to  $3,376,194.  Forty-one  of  the  roads  This  included  the  fares  from  passen- I 
■*  had  deficits  aiiioiinling  to  $3,6.58  911.  gets  on  interuiban  lines.  1 

while  (he  other  25  showed  surpluses  The  number  of  employees  was  17,-1 
llllKa  ^ir  this  year  amounting  to  $1,237,-  3  tl.  an  increase  of  401  while  the  total 
625,  ■  I  pay  roll  amounted  to  $24,235,932,  an  I ; 

‘  The  total  capitalization  was  $170.-  increase  of  $4,024,356  or  19.9  per' 

826.,404  made  up  of  $91,321,955  of  cent.  I 


or  pulp  and  paper.  w iii  oe  oiscussea  in  me  report  on  me  vuiiipaie,  lor  insiance.  -Nonnera  tvaix/ttc 

The  report  concludes;  "An  enquiry  smelting  and  refining  of  non-ferrous  [Ontario's  indicated  average  of  at  lea-st  JJAWE/O 

among  the  manufacturers  of  Mont-  metals.  $10  per  ton,  with  that  of  South  Af- 

.  .real  who  have  heretofore  carried  on  The  ores  of  aluraium  are  not  found  rica  s  .great  mines,  and  what  do  you  ^  •  A  V/  WK  W 

-‘Ian  export  business,  almost  invariably  in  Canada  and  the  etUire  industry  tiiid?  -That  Northern  Ontario  s  ave-  |J  ■  A  |#  |J  n 

shows  that  export  tmde  has  ceased  j  consequently  is  dependent  on  ini-  r.a.ge  value  per  ton  for  all  ore  so  ar  |C|  »■  M 

'almost  entirely  if  not  altogether  ported  supplies  of  the  ores  and  met-  mined  or  in  sight,  is  at  least  double  ■■  ■  U  ■  R  ■■  ■  ■  im  .'E  B 

bicait  bee  las  In  the  first  table  the  iniports  that  of  South  Africa's  great  field.  U  MJ  iH  X/  MM  UVltt/U 

Eirodatioii  to  carry  on  the  export  end  '  and  exports  of  aluminum  and  its  pro-  which  for  a  generation  has  furnish-’ 

of  the  business'  and  Lt  ^because ' 't“cts.  compiled  from  the  data  given  ed  such  a  large  proportion  of  the  AI  ^  o  PORTER 

'uiere  laJ  rt"llilgoff  the  Reports  on  the  Trade  of  Can-  world  s  total  supply  of  the  .vellow  &  rUK  1  C.K 

i  'forei'>n  countries  Croods  it  is  true  I  ada  are  .shown  with  the  values  ni  the  metal,  and  which  has  done  a  veryi  OF  THE 

^^r^rcfTed  r  <icV^rry’ a  flreiln '  nianiifactiiied  as  re-  great  deal  to  build  up  and  m.aintain, 

V  ere  rctii.  eel  on  irii  r  y  at  “  t  noyted  by  the  four  Ontario  plants.  A  Great  Ilrltain  s  pasition.  commercial- 1  /"VI  r>  I  T  A  1  I 'W'  V7 

,  ports  not  because  the  consignee  Pnitnnyt  ^  OLD  QUALITY 

is'found  them  no  longer  needed  by  the' Take  into  consideration,  too.  the  ■  . 

,  maikets  of  his  lounti.v,  but  because  |  ^  value  of  $1,990,528;  the  Can-  fact  that  in  thousands  of  .square!  .  _  ,, 

,  -  he  lacked  .sufficient  reserve  to  handle  production,  therefore,  in  1920.  miles  of  Northern  Canada,  a  district  AlWQyS  the  FoVOttfeS 

I  such  goods  during  periods  of  stress.  j,„pp|jpfj  70  p^r  cent,  of  the  dome*tic  that  was  a  wilderness  a  few  years' 

;  It  would  .seem,  therefore,  that  mar-  ^pp,j,nd.  ‘''P(c>.  occur  rock  formations  that  geol-! 

S6  kets  •■PPiain  unimpaired,  hut  that  the  gnjpnnt  of  capital  inveist-  ogisis  concede  are  favorable  to  the!  THE  NATIONAL  BREWERIES  LIMITED 

((.  I  crux  ol  the  situation  lies  in  the  lack  industry  in  Canada  in  1920  occurrence  of  mineral  deposits..  _ _ _ 

loi*’*  financial  ability  to  swing  an  ex-  $3,244,566  covering  the  follow-  Think  of  the  fact  that  gold  has  al-  !■  ■  —  •  ■  — ~ 

,,  !  P*’'’*  hiisiness.  while  foreign  markets  jng  items;  machinery  and  tools.  $211,-  ready  been  discovered  in  at  least  a!  _  _  _  _  _ _ _  _ 

j  clamor  lor  our  products.  niaterials  on  hand  and  stocks  in  hundred  different  townships  located, 

o’! - cash  tradingand  ‘".['[‘"J  This  is  now  even  more  Im-lCanada.  or  in  countries  far  removed 

^sistocks  and  $79,504,449  of  funded  et’J^’‘‘i605%sT”"”  ''  ’  velVment  been  Indert'aken.  ‘  ^  the  fact  that  foreign  | from  the  territory  in  which  the  Can- 

o  debt.  The  single  track  increa.sed  _ member,  that  a  half  dozen  mines  in  nt-e  hp,ng  circii  arized  exten-  ad.aii  exporter  desires  to  do  business. 

I  from  1.687  to  1.699.  while  the  seqond  I .  -  two  districts  alone-Porcupine  and  7"  :  77,  7-  Pos- 

•  •Imaiii  line  amounted  to  509  miles.  I  Kirkland  Lake  -are  now  producing . 7  ’  '’'’f  ‘7 

)f;  Passengers  carried  totalled  804,-j  Biiv  Canadian  newspapers,  aold  at  the  rate  of  $20,000,000  an-|V’’^l  In  lorrtspondence.  should  be  given,  wh^en  such  banks 

'i  !  71 1,333.  an  Increase  over  1919  of  55.-1  Canadian  magazines  and  Cana*  luially.  therefore,  with  a  foreign  hriii  busi-  .are  established  in  the  foreign  fie  d 


Buy  Canadian  newspapers, 
Canadian  magazines  and  Cana¬ 
dian  books.  There  are  none 
better.  Guy  Canadian  made 
goods  and  Canadian  grown 
farm  products.  See  Canada 
first.  Canada's  raw  niaterials 
should  be  inanufartured  at 
home,  especially  her  puipwood, 
which  is  so  rapidly  disappear¬ 
ing.  .-4sk  your  Member  of 
I’arliament  to  support  a  heavy 
export  ta.x  or  emiiargo  on  pulp- 
wood  shipped  out  of  ('anada. 


aold  at  the^  rate  of  $20,000,000  an-  correspondence,  should  be  given  w^en  such  banks 

iiuailv  therefore,  with  a  foreign  hriii  biisi-.are  established  in  the  foreign  field 

_  ness  men  should  bear  in  mind  Dial  his  referred  to.  or  arrangements  should 

TfSMfvr’  correspondent  has  perhaps  never ,  be  made  wich  other  Canadian  banks 

.  pgRpIRN  TIIAnr  heard  of  him  and  cannot  re.adily  who  have  recognized  correspondents 

anything  of  his  financial  stand-  in  the  field  to  be  opened.  If  this  be 
^££|J3  CLEARNESS:''''^  integrity.  not  done,  a  foreign  buyer  is  apt  to 

■  Moreover,  when  a  seller  is  making  '  give  more  attention  to  business  soli- 
i  overtures,  it  is  his  business  to  give  ^  cited  by  a  firm  who  makes  the  ques- 
One  of  the  chief  necessities  in  ex- ]  ^''^^dbient  information  about  himself,  tion  of  essential  inquiries  easy.  This 
tending  foreign  trade  is  often  over- 1 ''^tber  than  expect  his  correspondent  [  is  fundamental.  In  those  cases 

looked,  notwithstanding  that  fre-IR'  .search  for  it.  It  is  also  just  as  j  where  Inquiries  are  easily  made.  It 

quent  attention  is  drawn  to  it:  it  is  essential  that  full  particulars  regard-  is  beyond  argument  to  dispute  tb* 
[that  of  being  specific  in  commiinicat-  ing  his  product  should  be  given.  | fact  that  such  business  will  be  giweo 

ing  with  the  possible -foreign  cus-  Trade  .and  banking  .  references  in  j  first  consideration.  j 
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Canada’s  Production  Oil 
Cake  and  Linseed  Oil  in 
1 9 1 8 Totalled  $5,500,000 

Yet  Only  34  Per  Cent,  of  the  Four  Million  Bushels  Flax  Seed 
*  Consumed  in  Canada  That  Year  Was  Used  in  Production 


BUILDING  SHOWS 

HUGE  Increase 

AUGUSTFIGURES 


of  Linseed  Oil — Twenty -four  Plants  Are  Engaged  in  the  i  Contracts  Totally  36, 307,2M, 


Industry. 


ranada's  production,  of  linseed  oil 
'  and  oil  cake  In  1918  amounted  to 
nearly  five  and  one-h.alf  million  dol¬ 
lars  in  value,  and  yet  only  34  p  c.  of 
I  the  four  million  bushels  of  flax  seed 
'  consumed  in  Canada  in  that  year 
was  used  in  the  production  of  lin¬ 
seed  oil.  f’omparative  statistics  of 
.  oil  production  are  not  available  for 
I  previous  years,  but  the  masnifude  of 
the  flax  production  orthe  country  is 
I  reflected  in  the  calculations  referred 
to  above.  More  particularly,  the 
I  strength  of  the  paint  and  varnish  in- 
I  dustry  is  emphasized,  since  a  large 
I  part  of  the  linseed  oil  made  in  (’an- 
i  sda  is  used  by  the  makers  of  mixed 
'  paints  and  varnishes.  While  the 
]  extraction  of  linseed  oil  represents 
by  far  the  greater  part  of  the  vege. 


428.991.  of  which  land,  buildings, 
machinery,  and  tools  were  valued  at 
$1,162,247;  cash,  trading  and  oper¬ 
ating  accounts  and  bills  receivable 
amounted  to  .8364.411;  and  the  re¬ 
mainder,  $902,333.  was  the  value  of 
finished  products  on  hand,  stocks  in' 
process,  materials,  fuel  and  miscel- i  ^*'**^*'^^*'  Building  Reports,  l.imited 


As  Against  $17,741,400  For 
I  .luly,  an  Increase  of  Over  a 
Hundred  Per  Cent.,  and  is 
Largest  Since  August,  1914 — 
Mostly  in  Ontario.  ^ 

Construction  activity  in  August 
according  to  figures  published  by 


DOniNION  BRIDGE  CO. 

LIMITED 

Montreal  - .  -  -  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
EREaORS  OF  STEEL  STRUCTURES 

HEAD  OFFICE  AND  WORKS:  BRANCH  OFFICE  AITB  WOBXSi 
Lachino  Locks,  P.Q.  Xoronto,  Ottawa, 

P.O.  Address,  Montreal,  P.Q.  and  Winnipeg. 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg^  Beginib 
Edmonton,  Yancoaver. 


laneous  supplies  on  hand  at  the  end 
of  the  year. 

Valued  Over  !?.i,.>00,000. 


I  shows  a  tremendous  increase  over 
I  .luly.  Contracts  to  the  value  of  $36,- 
3fi7.200  were  awarded  as  compared 
'  with  $17.741,40<t  in  .luly,  .in  increase 


During  1918  these  seven  plants  of  over  lOO  p.c.  This  is  by  far  the 
used  1.361.732  bushels  of  flaxseed.  largest  monthly  a.ggregate  since 
for  which  they  paid  $4,634,669.  and  '  August.  1914.  and  is' contributed  to 


PAMPHLET  ON  OIL 
FIELDS  OF  NORTH 


The  “New  Oil  Fields  of  Northern 
Canada  "  is  the  title  of  an  interest¬ 
ing  pamphlet  on  the  Mackenzie  Dis¬ 
trict  that  has  recently  been  i.ssiied 
by  the  Department  of  the  Interior 
through  its  Natural  Resources  Intel¬ 
ligence  Branch  at  Ottawa.  The  re 
port  contains  a  description  of  the 


table  and  animal  oil  producing  and 

refining  industry  in  Canada,  it  has  i  ^ucin.g  plant,  of  $1,374,437. 
been  thought  advisable  to  include  in 
this  report  a  record  of  the  produc¬ 
tion  data  supplied  by  a  number  of 
other  concerns  engaged  in  work  of  a 
similar  character,  though  in  some 
cases,  the  work  carried  on  hy  indivi¬ 
dual  firms  Is  quite  distinct  from  that 
done  hy  any  others  in  this  .'rroup  In 
order,  therefore,  that  the  statistical 
record  may  he  complote.  the  details 
regarding  such  firms'  business  have 
been  included  in  the  totals,  no  separ¬ 
ate  reference  being  made  to  the  in¬ 
dividual  operators. 

There  were  twenty-four  plants  en 


from  which  they  produced  2.144.120 
gallons  of  crude  linseed  oil.  worth 
$2,936,838;  738.091  gallons  of  re¬ 

fined  linseed  oil  valued  at  $1,126.- 
490;  and  24.366  tons  of  oil  caltc. 
having  a  selling  value,  f.  o.  h.  pro- 
The  re¬ 
fined  oil  referred  to  was  produced  in 
addition  to  the  crude;  there  is  thus 
no  duplication  of  quantities  or  values 
in  the  data  given.  The  average  sell¬ 
ing  value  of  the  crude  oil,  computed 
from  the  year’s  sales,  wa.s  $1  37  pi  r 
gallon,  re,fined  oil.  $1  .53  per  gallon. 


by  the  different  Provinces  as  follow.^: 


N'o.  of 

Value 

Projects 

Ontario . 

90S 

$20,355,700 

Quebec . 

383 

42133,800 

Manitoba . 

174 

6.907.600 

British  Columbia.. 

210 

1.320.810 

Nova  Scotia . 

42 

892.000 

Saskatchewan  . .  . 

70 

703.300 

.\lhprta . 

71 

684,300 

.New  Brunswick  .  .  . 

23 

477, 

Prince  Fdw.  Island 

■ 

32,000 

Total  for  Dominion 

1886 

$36,307,200 

area  of  the  new  district,  a  resume  of 
progress  and  development,  n  s.vnop;sis 
of  the  regulations  and  other  valuable 
information  regarding  routes  of 

transportation,  communication,  cli-' gaged  in  the  manufacturing  or  re-  ,  ^ ,  ,, 

mate,  sources  of  supply,  accommoda-  fining  of  vegetable  and  animal  oiks 
tion  and  such  details.  i  in  Canada  In  191R  Seven  of  these 


average  cost  at  the  plants,  of  the 
flaxseed  used  by  these  firms  was 
$3.44  per  bushel.  This  cost  com¬ 
pares  favorably  with  the  yearly  aver¬ 
age  price  for  flaxseed  in  Canada  in 
1918  reported  in  the  1919  Canada 
Year  Book  as  $3.13  per  bushel 

Three  of  the  seven  plants,  one  in 


Is  Industry  Rot  tying  I 
careful  an.alysip  of  the  above 


farlo  and  Alberta,  produced  eiude 

A  route  map  of  the  district  aerom-!  which  produced  linseed  oil,  will  he  ^Se’sM^’^hushets ' 

flaxseed  valued  at  $1,466,833 


of  , 


panies  the  pamphlet  which  may  be  considered  first,  since  the  value  of 

obtained  free  of  charge,  upon  appli-  Iheir  production  represented  over  .  qoo  796  gallons  of  crude  1inspp,i 
ration  of  the  Superintendent  of  75  P  c  of  the  total  for  in  the  Indus- , 

the  .Natural  Resources  Intelligence  .  -  ;  oil  produced,  valued  at  current  prires 

Branc  h,  Department  of  the  Interior,  The  working  capital  invested  in  at  the  plant  was  worth  $I.30.S,o6K  .and 
Ottawa.  I  these  seven  plants  amounted  to  $2,-  the  oil  cake,  used  principally  in  the 

j  feeding  of  cattle,  sold  for  $467,878, 


figures  shows  that  work  waa  started  ' 
on  new  factories  and  industrial  i 
plants  generally  to  the  value  of  $7.- 
93.'),900.  whereas  for  the  previous 
seven  months  of  the  <  urrent  year  the 
sum  total  of  industrial  work  started 
amounted  to  only  $1,430,000.  In 
ollipr  words  the  work  started  in 
.August  on  faetoncs  was  nearly  100 
n  mak-  '  f  *’-  tiio'o  than  the  enmhinrd  total  for 
the  prerediiig  seven  months.  Tliat 
this  is  an  indication  of  better  limes 
cannot  he  dis)iute(l  lierau.se  indu.sf  - 
rial  pvpansion  in  timos  like  these  is' 
conservatively  planned  and  carried  j 
|out.  In  view  of  the  fart  that  prices' 

I  in  all  rnmmndifies  have  been  falling  | 
j  for  the  past  12  months  it  would  not  1 
The  four  Other  plants,  two  in  Que-  surprising  If  there  were  no  in-! 
her,  one  in  Ontario,  and  one  in,duslrial  expansion  whatever.  The  I 
Manitoba,  used  923.839  bushels  of  ;  manufarturers  of  t  ’anada  must  have  I 
flaxseed,  from  whieh  they  produred  j  .siib.stantial  reasons  for  embarking' 
1.163, 324  gallons  of  crude  oil.  738.-  on  a  eonsiderahle  building  pro- j 
091  gallons  of  refined  oil.  and  16.208  'gramme.  While  these  new  hnildings  j 
tons  of  oil  rake  As  mentioned  ,  will  all  eontrihutr  Inwards  keeping] 
above,  the  refined  oil  reported  was  the  building  trades  busy  during  the; 
produeed  In  addition  to  the  nude,  i  eoniing  winter  there  is  also  the  pro¬ 
mise  of  work  in  the  new  faetories 


1  - ^ 

! 

Perria 

Kayser  Company, 

(Formerly  s.  k.  company.  Liurrao) 

Limited 

Perrin  *s  Gloves 
Kayser  Silk  Gloves 
Radium  Hosiery 

37  Mayor 

street, 

MDNTREAL 

. 

Total  Yield. 


CQNSOIIDIITED  ASBESTOS 

LIMITED 

:  INERS  OF  ALL  GRADES  OF  ASBESTOS 

Mines  at 

Thetford  Mines  and  Roberstonville,  Que. 


Executive  Offices: 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 


The  (tlant  Good¬ 
year  plant  at  New 
Toronto  near  Lake 
Ontario,  surrounded 
by  the  hotnee  of 
many  Canadian  work- 


Goodyears  priced  25%  to 
because  they  are  made 

Goodyear  Tires  dominate 
the  market  in  the  United 
States.  More  Goodyears  are 
used  than  any  other  kind. 

They  outsell  cheaper  tires. 

They  outsell  tires  fictitiously 
priced  higher.  They  dom¬ 
inate  because  they  are  better 
value. 


30%  Lower 
in  Canada 


Goodyear  Tires  head  the 
list  in  Canada  in  the  same 
way  and  for  the  same  reason. 
And  Goodyear  Tires  sell  in 
Canada  at  Made-in-Canada 
prices.  The  same  tires,  if 
imported,  would  cost  you 
more.  Note  the  big  saving 
against  the  cost  of  Goodyear 
Tires  if  you  imported  them. 


Size 

If  You 
Imported 

Made-in. Canada 
price 

%  Saving 

$  Saving 

30x31  Clin.  A.W.T. 

$27.52 

$20.00 

27.3 

$7.52 

31x4 

38.52 

28.00 

27.3 

10.52 

32x4  S.S.  Cord  A.W.T. 

72.81 

52.75 

27.5 

20.06 

34x44  ” 

86.33 

63.00 

27.0 

23.33 

35x5  ”  ”  ” 

107.63 

78.00 

27.5 

29.63 

Remember  that  at 

these  low 

Made-in-Canada  prices  you 

buy  the  identical  tires  which  dominate  the  greatest  tire 
market  in  the  world. 

See  one  of  the  4,000  Goodyear  Canadian  dealers  about 
your  tires. 

The  Goodyear  Tire  and  Rubber  Co. 
of  Canada,  Limited 


MADE 


CANADA 


The  ertirte  oil  from  fhepe  planie  w.vs 
valued  at  the  factory  at  $1,631,770, 
the  refined  oil  at  $1,126,490,  and  the 
oil  cake  at  $906.5,59 

The  total  yield  of  flaxseed  In  Tan 
ada  in  1918  was  6,0,55,200  hur-hel.s, 
(I'anada  5’ear  Book.  1919i.  The 
sum  of  the  Canadian  produetfun  ami 
the  quantify  imported.  (13.067  ’bush¬ 
els).  Ie.s8  the  quantify  exponed.  (2, 
088.366  bushels)  shows  that  the  ap 
proximate  eonsiimptlon  of  flaxseed 
In  (  anada  during  the  year  was  3.979.- 
901  bushels.  The  quantity  use^l  in 
i  the  production  of  oil  was  1,360.732 
I  bii^els  or  only  34.19  p.e  of  the  total 
Canadian  consumption 

GERMANY  AGAIN 

SUPPLYING  DYES 

r anada  ronsuming  $3,2e0,fi<Mi  nf  .$rfi. 

lioial  Colors  Shipped  from  (.er- 
Diany  via  »w  York. 

New  A’ork. —  Canada  is  again  get¬ 
ting  a  large  proportion  of  its  dyes 
from  Germany,  W.  F.  ITescotl.  of 
Montreal,  disclosed  recently  in  ah 
ad(l”eas  before  th?  l.dvoio.u  of  Dye 
Chemistry  of  the  American  (  hemical 
Society  in  session  here. 

“As  regards  depending  upon  im¬ 
ported  commodifies,’’  said  Mr.  Pre.s- 
cott,  “Canada  looks  to  foreign  coun¬ 
tries  for  her  total  ret) ui lenient s  nf 
dyes.  Previous  fo  1914,  her  consump¬ 
tion  of  coal  tar  products  was  approx¬ 
imately  $500,000.  To-day  the  Dom- 
j  inion  consumes  over  $3,25o.OOO  worth 
'Of  artificial  color.  To  be  stire,  a 
■  fair  portion  of  this  latter  figure  rep- 
;  resents  Inflated  value,  hut  there  is 
little  doubt  that  normal  requlrement.s 
jwill  be  close  to  $2,000,000." 

I  .Mr.  Prescott  said  that,  at  the  pre- 
I  sent  time.  Canada  received  dyes  from 
Germany  and  Switzerland  at  the  rate 
'of  $1,250,000  worth  per  year;  from 
'  the  Pnited  States,  $2.250  fiiiu,  an<I 
■from  Great  Britain.  $6,50,ooti.  jje 
!  pointed  out  that  the  figures  on  the 
'imports  from  the  United  States  may 
I  include  overseas  colors  shipped 
through  .New  York  in  hond  and,  con- 
.  sequent ly.  actual  imports  from  Ger¬ 
many  and  Switzerland  reach  a  much 
higher  figure  than  $1.250,ooii. 

Canada’s  Future  Stippl.i. 

“As  regards  the  future  source  of 
supply  of  dyes  for  Canada,  it  is  a 
most  hazardous  opinion  to  say  what 
country  will  succeed  in  taking  the 
Canadian  color  trade."  continued  Mr. 
Prescotf. 

"At  the  present  moment,  dyes  from 
any  source  enter  the  Dominion  free, 
with  the  exception  of  a  universal 
sales  tax.  There  is  every  reason  to 
expect  f&at  German  products  will 
flood  the  market  as  they  enter  at  a 
German  value,  greatly  depreciated 
from  the  Canadian  dollar.  Were  dyes 
dutiable  and  taxable,  then  the  pre¬ 
sent  day  values  of  the  mark  would 
be  taxed  on  a  value  of  pre-war 
equity,  which  would  prohibit  the  use 
of  dyes  of  this  origin.  English  dyes 
are  finding  an  increasing  market  in 
Canada,  but  as  yet  the  range  of 
British  colors  has  not  been  great 
enough  to  take  much  of  the  busi¬ 
ness.’’ 

In  regard  to  the  consumption  of 
United  States  dyes  in  Canada.  Mr. 
Prescott  said  that  while  they  had 
found  a  large  and  steady  market  in 
the  Dominion  in  the  pa.st  the  im¬ 
ports  of  United  States  dyes  were  de¬ 
creasing.  This  was  due  among  other 
things,  to  the  high  rate  of  adverse 


which  will  play  an  important  pari  In 
relieving  the  unemployment  situa¬ 
tion. 


on  the  In. 


PiihlicFy-Ownrd  IVork 
crease. 

It  IS  gratifying  to  note  that  in 
spite  of  reports  to  the  rontrary  the. 
Federal,  Provineial.  and  Muniripal  j 
\uthoritie.s  are  undertaking  public  j 
work.s  .and  utilities  to  an  ever  in- 1 
ircasing  extent,  l  ontraets  awarded  i 
for  the  first  x  months  for  work  of  ( 
this  nature  anmiint  to  $40,750,700  as  i 
eoinpared  with  829,!i00,30ri  for  the 
first  8  months  of  1920  and  $20,016.-  : 
200  for  the  first  X  months  nf  tdldj 
tind  $1  t.X90.4i1(i  for  the  corresponding  | 
period  of  191X.  The  work  that  is! 
being  undertaken  is.  of  eour.se,  that  ! 
which  was  delayed  during  the  VVarl 
and  miieli  remains  yet  to  he  done. 

It  is  safe  fo  prediel  that  more  and  i 
more  of  this  class  of  work  will  he  | 
untleitaken  as  officials  hpeome  »on-j 
fiflent  that  prires  are  not  due  fori 
any  speetarular  slump. 

Residential  Bork  Increases.  I 

For  the  year  to  dale  work  has  been  i 
.started  on  10.4X2  hou.ses  costing  $49,- 
334, .500.  being  an  itienase  nf  IS  per 
rent,  over  192o,  when  work  was 
started  in  the  first  eight  months 
costing  $41.X3.5.10o.  For  191!t  the  I 
total  w,is  onl.v  $29.9.56.600  for  the  I 
same  period  and  .$9,932,100  in  1918.  | 
With  prices  slightly  lower  and  sta¬ 
tionary,  and  Ihe  demand  still  acute, 
increased  activity  can  be  expected. 

In  the  large  eenfres  many  houses  on 
the  main  sfreers  are  being  converted 
into  stores  and  ap.iitmenls  and 
many  large  eontemplaterl  undertak¬ 
ings  involve  the  demolition  of  resi¬ 
dential  property  at  present  oerupied. 
Suburban  district. s  are  rapidly  filling 
up  and  agents  for  sulKlivisions,  in 
many  eases  outside  the  city  limits, 
report  good  sales. 

Yew  Riiilding  in  .Sight. 

In  spite  of  the  fact  that  the  build¬ 
ing  season  is  more  than  half  over 
contemplated  work  reported  during 
August  wa.s  as  follows; 

No.  of  Value 
rroieef  s 

Ontario  . . 171  $7,497,600 

Quebec .  .  259  3,463,200 

Western  Prox'inces.  178  3,356,600 

Maritime  I’rovinces.  34  805.500 

Total  for  Itominion.  642  $15.0.32,900 

It  is  more  than  likely  that  this  new 
work  will  he  started  this  fall  as  if  is 
too  early  yet  for  advance  informa¬ 
tion  on  projects  for  1922. 

Have  Falling  Costs  Rexived  Ritild- 
ing? 

In  last  month's  Review  we  indi¬ 
cated  that  there  were  advantages  in 
building  now  ami  ventured  to  make 
the  forecast  that  greater  activity 
would  occur  during  the  second  half 
of  the  year  than  in  the  fir.sf.  It 
would  appear  that  the  return  of  con¬ 
fidence  which  wp  were  hoping  for 
had  already  taken  place  and  that  the 
good  showing  for  August  is  the  out¬ 
come  of  a  feeling  on  the  part  of  the 
building  public  that  a  further  rcres- 
sion  in  material  prires  and  labor 
costs  will  be  lower  this  fall  than 
they  are  likely  to  be  for  the  next 
three  years. 


Dominion  Textile  Company 


LIMITED 


Manufacturer.^  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


STEAM  COAL 

Selected  Grades  Suitable  for  Manufactureri 
CAR  DELIVERIES  A  SPECIALTY 


THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  644-5-8  MONTREAL 


m 

Cut  Brier 


exchange  and  the  Inability  or  Inad¬ 
visability  of  United  States  makers  to 
meet  German  and  Swiss  colors  enter- 
Uanada  through  bonded  New 
York  entries. 


a  lb  Package  15c 
j^IbTio  85c 

More  Tobacco 
for  the  Money 


COAL 


F.P.  WEAVER  COAL  CO. 

LIMITKO 

WHOLESALE  STEAM  COAL 

TORONTO 


A  Desirable  Feature 

Ofilie  new  Jnbilee  Policy  is  the  opportnnity  afforded  to  ADJUST 
theicontnct'to  meet  altered  reqairements. 

(I  ^  Issned  to  commemorate  onr  Jnbilee  Tear  .r’ 

18T1  .  -  -  loai 

Sun  Life-Assurance  Gimpany  of  Canada 

Head  Office :  Montreal 


Commercial 

Insurance” 

Great  Business  Houses  have  long  seen  the  wis¬ 
dom  of  protecting  themselves  against  the  untimely 
death  of  important  members. 

Naturally — these  lat^e  concerns  require,  and 
secure,  the  best  obtainable  in  Life  Insurance. 

The  fact  that  The  Great-West  Life  is  writing 
so  large  a  proportion  of  this  business  speaks  for 
itself. 

Over  $256,000,000  now  in  force. 


_ _  THE  nNANCIAL -TIMES..  MONTREAL,  SEPTEMBER  17,  1921. 

T"  ' '  "  ~ 

Canadian  Shipping  and  Shipbuilding 

Heljping  Canadian  Export  Trade 

GRAIN  TRAFFIC  Safety  First  Efforts  of 
FROM  PORT  FAR  Halifax  Shipy»ds  Ltd. 

fmFFnSRffflRO  Proven  by  jina  Result. 

Bulletin  Boards  Displaying  Ssdety  Notices  Prominent  Throughout 
«/.ii  n  n-  „  ,  ,  Plant,  and  Result  Shown  by  a  38.7  Per  Cent.  Diminution 

W,H  Be  Many  MiUion  Bushels  Accidents  Per  Month  in  1921  as  Compared  With  1920— 

Above  Anything  Ever  Pre-  ^  Business  Investment, 

viously  Shipped — ^Well  Over  .  _ _ 

50,000,000  Bushels  Now  A  few  weeks  ago  there  was  launch-  I  Secretary.  J.  F.  Paige,  Operating 
Handled  in  Port,  and  Vessels  Pd  from  the  yards  of  the  Halifax  Manager,  is  a  member  ex-oflScio  and 
Lying  Three  Deep  in  Docks.  Shipyards  l.td.,  the  splendid  steel  frequently  attends  the  meetings. 

_ ;  ’  steamer  “Canadian  Cruiser.”  The  The  duties  of  this  committee  are  to 

That  the  amount  of  grain  shipped  ‘  themselves  in  all  matters 

to  Furope  in  1921  from  the  port  of  ceremony  and  was  witnessed  by  pertaining  to  the  safety  of  employees, 
Montreal  will  be  many  million  ‘hoi'sands  of  interested  citizens,  to  make  recommendations  for  the 
hiishpU,»in  evresQ  of  thp  hoot  nr..v  the  launching  Congratulatory  guarding  of  dangerous  places  and 


!  Will  Be  Many  Million  Bushels 
Above  Anything  Ever  Pre¬ 
viously  Shipped — ^Well  Over 
50,000,000  Bushels  Now 


i  Montreal  will  be  many  million  inoi'sanns  oi  mteresieu  ciuzen.s.  lo  maae  rerom.iie.iuai.o..s  .u. 
i  biishels^in  excess  of  the  best  nrev-  the  launching  congratulatory  guarding  of  dangerous  places  and 

lious  year’s  total  Is  now  praL^caliy  "PPPches  were  delivered  by  some  machines,  and  to  further  the  cause 
an  assured  fact  Shins  have  alreadv  emittpnt  men.  One  of  these  em-  of  safety  m  the  plant  in  every  pos- 

lleft  with  over  fifty  million  bushel.s!  Pha-sized  the  fact  that  the  “Canadian  sible  way.  Each  member  is  partlc- 
!  and  the  middle  of  the  navigation  sea-  [  """  PPs^nsible  for  the  depart- 

Lson.  which  usually  furnishes  a 

breathing  spell  between  the  heavy  po'irely  of  native  mater-  Room. 


breathing  spell  between  the  heavy  "f  pn"Pe'y^,  of  native  mater- 

grain  shipments  in  the  spring  and  'als.-P'atf  from  Sydney,  rivets  and 
the  coming  down  of  the  new  harvest  [opR  fPooi  rrenton,  etcetera  *  a 


in  the  fall,  finds  the  harbor  this  year 
I  busier  than  ever.  And  there  are 
I  many  more  grain  boats  on  the  way. 


third  paid  his  tribute  of  praise  to 
General  .Manager  .McLurg  and  his 
associate.s,  and  they  in  turn  passed 


The  Great-West  Life  Assurance  Co. 

DEPT.  "0.33" 

Head  Office:  Winnipeg. 


First  .4id  to  the  injured  is  recog- 1 
rizrd  as  being  closely  allied  with| 
Safety  First.  Proper  attention  to 
injuries  given  as  soon  as  possible 
after  they  are  received  not  only  alle- 


If  the  present  activity  continues  ‘he  credit  for  the  great  achievement  I 


very  rgany  cases  prevents  it  from 
becoming  aggravated,  as  in  the  case 


ms  Strathcona  Fire  Insurance  Co. 

(Versailles  Building) 

90  ST.  JAMES  ST . MONTREAL 

Authorized  Capital  -  $500,000  Subscribed  Capital  -  -  $300,000 
Paid-up  Capital  -  -  $120,000  Gov.  Deposit  -  -  -  -  $64,000 
Total  assets,  December  31st,  1919,  $464,725.00. 

py'An  Independent  Company  with  Special  Rates 


A.  A.  MONDOU, 


J.  MARCHAND, 


President  &  General  Manager.  Secretary-Treasurer. 

Bell  Tel.  .Main  21H1.21%2 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


throughout  the  .sea.son,  and  there  ap-  then  officials  and  workmen.  rgany  cases  prevents  it  from 

•  pears  every  likelihood  of  it  doing  so,  .  .None  Killed.  becoming  aggravated,  as  in  the  case 

the  grain  exports  for  the  year  will  It  was  fitting  .and  proper  that  all  of  serious  blood  poisoning,  resulting 
reach  a  prodigious  total.  Board  of  this  should  have  been  done  and  per-  from  a  slight  scratch  which  was  not 

Trade  records  show  that  up  to  haps  only  natural  that  something  properly  taken  care  of  at  first.  The 

____  August  13,  53,557,321  bushels  of  should  ha\e  been  ox’erlooked  on  such  Shipyards  have  a  model  First  Aid 

—  grain  have  been  carried  down  the  a  busy  occasion  -  something,  how-  room,  modern  and  complete  in  every 

■  .  river  from  .Montreal.  This  total  Is  ever,  which  well  merits  cornmenda-  detail.  In  charge  of  this  room  there 

__  made  up  of  17,591,436  bushels  of  tion  and  congratulation.  In  the  con-  are  two  graduate  nurses,  and  for  a! 

—  wheat,  1.5,418,030  bushels  of  corn,  struction  of  the  "Canadian  Cruiser”  portion  of  each  day  the  company's 
15.856,821  of  oats,  3,155,536  of  barley  not  one  workman  was  killed,  nor  was  riortor  is  in  attendance.  The  men 

^  and  1,535,501  of  rye.  one  seriously  injured.  In  view  of  are  urged  by  every  possible  means  to 

The  port's  highest  previous  record  the  hazards  incidental  to  work  of  go  to  this  dressing  station  with 

I  was  made  in  1914,  in  which  year,  this  nature  it  is  certainly  a  credit-  eyfiy  injury,  no  matter  how  slighc 

'  from  the  opening  to  the  close  of  nav-  able  performance,  and  speaks  well  for  the  reasons  referred  to  above, 

ligation.  75,361,829  bushels  of  wheat,  I  for  the  Safety  First  efforts  of  this  During  the  past  winter  a  class  in 
Icorn,  oats  and  barley  were  shipped  a  I  company.  First  Aid  to  the  injured  was  carried 

figure  that  is  not  very  much  greater,  On  entering  the  .shipbuilding  plant  on  among  the  employees  and  fifteen 

comparatively,  than  this  season’s  j  the  first  thing  to  attract  attention  is  certificates  have  been  awarded  by  the 

_  total  for  half  a  year.  Unfortunately. ;  a  large  sii;n  hoard  placed  where  no  st.  .lohn  Ambulance  Association  to 

the  figures  of  the  1914  rye  shipments  i  eye  ran  miss  it,  having  on  it  in  large  members  of  this  class  successfully 

_  are  not  available,  but  in  any  case  j  letters"45afety  First.”  The  visitor  passing  the  examination.  St.  John 

jthey  would  make  little  difference  in  ;  and  man  going  in  for  his  first  Ambulance  certificate  holders  are 

I  the  gr.ain  total  for  the  year.  |  day’s  w6rk  In  the  yard  meets  these  competent  to  render  first  aid  and  are 

.\lmonnal  Year.  i  two  vital  words  face  to  face,  and  they  a  valuable  acquisition  to  any  plant, 

j  But  1914  was  an  abnormal  year,  by !  cannot  but  make  an  impression  „  4  ii  ♦ 

I  reason  of  the  flurry  created  through- |  which,  if  fostered,  at  all.  will  make  rower  .accidents. 

I  out  the  world  by  Its  sudden  plunge  I  him  a  more  careful  man.  The  big  G  is  gratifying  to  those  Interested 

- ]  into  war  conditions.  Records  reach- 1  sign  hoarri  is  also  a  constant  re-  to  know  that  good  results  are  being 

__  j  ing  back  to  1881  show  that,  climin- 1  minder  to  all  who  pass  its  way  that  obtained  as  a  result  of  the  Safety 

— ^  jating  1914.  the  high  mark  for  grain  i  "Safety  i;'ir.st  "  is  an  important  item  First  and  Accident  Prevention  work. 

I  shipments  was  touched  in  1920,  dur-[in  the'affairs  of  to-day,  and  is  .so  re-  For  the  first  six  months  of  this  year 

j  ing  which  season  44,120,713  bushels  I  garded  by  the  Halifax  Shipyards,  the  nu  ^er  of  accidents  occurring 

I  of  wheat.  527,761  of  corn,  3,361 ,533  of  i4d_  |{iillrtin  boarrls  displaying  Per  month  is  38.7  p.c.  less  than  the 

mats  and  5,133,298  of  barley  were  sent  i  safety  bulletins  are  placed  here  and  number  per  month  for  the  last  eight 

I  across  the  ocean.  The  tot.il  amount  there  throughout  the  plant  in  places  jnonths  of  1920.  The  days  lost  per 
jof  grain  shipped  in  1920,  apart  from  ■  where  they  will  be  read  by  the  month  on  account  of  accidents  have 
!  rye,  was  53,143,305  bushels,  just  414.-  greatest  number.  The.se  bulletins  are  been  reduced  47.3  p.c..  in  the  same 

[  009  bushels  less  than  the  amount  furnished  by  the  National  Safety  period.  The  eight  month  period  is 

shipped  during  the  first  half  of  the  f  ouncll  of  < 'hicago,  the  largest  safety  given  for  last  year  for  the  reason 
;  present  season.  organization  in  the  world,  and  are  that  accurate  figures  are  not  avail- 

1  Vessels  Are  .Arailahle.  universally  recognized  as  one  of  the  able  for  the  entire  year.  It  is  evi- 

1  There  are  plenty  of  vessels  avail- |  most  effeelive  mean.s  of  safety  educa-  dent  that  that  number  of  accidents 

i  able  this  year  to  carry  the  grain  |  tion  in  that  they  graphically  show  has  been  reduced  38.7  p.c.  and  their 

;away.  The  present  dullness  of  trade  j  gn  kinds  of  hazards,  types  of  care-  severity  47.3  p.c.  Of  course  these 

jin  all  countries  has  resulted  in  the  '  jpg^ness  and  teach  the  sate  way  to  figures  arc  based  on  a  tinlt  or  .stand¬ 
providing  of  not  only  tramp  steamers  i  ,io  things.  They  stay  on  the  hoards  ard  working  force,  and  therefore  are 

for  the  purpose,  but  also  many  ves- j  fo,.  week  and  are  then  replaced  absolute  in  their  meaning.  These 

—  i  sels  of  long  established  lines.  Prac-  t,y  new  ones.  reductions  have  without  any  doubt 

_  _  Itically  every  ship  that  has  sailed  |  been  entirely  brought  about  by  the 

jOifrom  Montreal  so  far  this  season  has!  ■’"*<*  •  orporation.  efforts  of  the  Safety  Committee,  the 


Fewer  .Accidents. 

It  is  gratifying  to  those  Interested 


organization  in  the  world,  and  are  that  accurate  figures  are  not  avail- 
1  universally  recognized  as  one  of  the  mble  for  the  entire  year.  It  is  evi- 
Ininsl  elTeeiive  means  of  safety  educa-  dent  that  that  number  of  accidents 


absolute  in  their  meaning.  These 
reductions  have  without  any  doubt 
been  entirely  brought  about  by  the 
efforts  of  the  Safety  Committee,  the 


refrigerator  ship  that 


work  in  any  plant  is  cooperation  be- 


Aiigust  12th  will  a  full  cargo  of  re- | management  and  man.  Here, 
Urigerated  goods.  '**'«  'ooperatiou  is  maintained  by 

■  The  number  of  tramps  that  have  '  I'leans  of  a  general  safety  committee, 
come  hero  this  season  is  very  large 


organized  in  Deccmtier.  1920. 


campaigns. 

The  Safety  activities  of  this  firm 
which  have  been  here  briefly  outlined  I 
are  a  result  of  the  efforts  of  the  | 
.Nova  Scotia  Accident  Prevention  As-  ' 


Up  to  the  present  time 
this  Company  has  avoided 
the  tremendous  overhead 
expense  of  Branch  Offices, 
but  business  is  developing 
so  rapidly  that  it  will  short¬ 
ly  be  necessary  to  open 
branch  offices  throughout 
the  West,  and  eventually  in 
the  East  also. 

Men  of  merit  connecting 
themselves  with  the  Com¬ 
pany  now  will  have  the 
opportunity  of  obtaining 
such  positions  of  responsi¬ 
bility  and  remuneration. 

Come  Wept  With  the  Commercial 

J.  W.  GLENWRIGHT, 

Managing  Director 

C.  P.  B.  Building, 
EDMONTON,  CANADA 


Merchants  Casualty  Company 

HOSUS  OFFICE 

loth  Floor,  Electric  Rnlltvoy 
Chanbera,  Winnipeg,  Man. 

Canada's  largest  Accident  and 
Health  Company.  Our  Victory  Po¬ 
licy  pays  FELI,  IXDEMXITY  for 
disability  by  accident  or  sickness — 
regardless  of  whether  Policy-hold¬ 
er  is  confined  or  non-conflned  to 
house. 

Openings  for  District  Managers 
and  Agents. 

Eastern  Head  Office— Royal  Bank 
BalIdJng,  Toronto,  Ont. 

Branch  offices  everywhere  In 
Canada. 


NO  LONGER  HANDLE.S 

PLATE  GLASS  INSI  RANUE. 


MCyilVnDI^IIIMDC|fom  Montre-also  farthisseasonha.,j-  Fine  Uor,.., ration.  efforts  of  the  Safety  .  . . . 

I  ■■r  ■■  I  I  Ififl  J  ■  1 IVI  ■  ^  I  carried  grain  in  her  holds  there  he-  One  of  the  priniar>  os.sciUials  in  service,  mechanical  guard- 

^  ^ling,  in  fact,  only  one  exception,  a  carrying  on  of  cffectite  safety  general  educational 

IRIlillimn  r^^ri^erator  ship  that  sailed  on  any  Plant  is  cooperation  be- 

IN  VVHrIcr  I  IINIIlIN  August  12th  will  a  full  cargo  of  re-  ‘''‘'‘’n  management  and  man.  Here, 

111  fftlLnLLUnliUllifrigerated  goods.  'Ins  .ooperatiou  is  maintained  by  which  have  been  her 

______  __  The  number  of  tramps  that  have  means  of  a  general  safet>tommittee,  ^  result  of  th 

CrADO  Tft  TIjrA  A  come  here  this  season  is  very  large  organized  in  December  1.  ^  .  This  Scotia  Acciden 

rrUll^  I  IJ  I  ICfUU  i  and  more  are  coming  into  port  every  committee  is  composed  of  twent\-  gofiation,  the  chief  . 

■  •■■■■»''  ■  ■  lll-ni#  K„ropean  coun-  fo'"'  I'lve  of  them  are  com-  sociation  being  to  pi 

-  I  try  is  represented.  Canada  Will  P**n.v  officials  and  nineteen  aie  men  throughout  f! 

U.  S.  City  Willing  to  Accent  have  .lone  much  by  the  end  of  1921  fiom  the  yard,  each  department  hav-  p,  ;\i(,,^urg.  the  Ger 
Discredited  Risks  on  Greek  !  i  j  jg  st  t h PTifi  of  t  six  fehipj&idp*  is  s 

V..„l.  Sunk  Within  Sigh,  of  rZuhV 

Und  While  Carrying  Very;  oVing  to  the  record  number  of  hcl.l  regularly  once  in  every  two  ‘the  time,  energy  anc 
Heavy  Insurance — Many  Mar- .  ves.sels  in  port  and  the  fact  that  al-  weeks.  At  the  Present  time  D.  accident  prevention 
ine  Insce.  Companies  Crowded '  iP'^^t  all  are  here  for  grain,  the  “"'L "-ork  is  not  only  w 


ine  Insce.  Companies  Crowded  | 
Out  of  Business. 


ion  and  first  aid 
well  spent  from  a 


,  wui  harbor  commissioners  have  arranged  •  hairman,  G.  .  Giossan.  -Supt.  humanitarian  point  of  view  hut  is  as 

I  to  load  vessels  at  each  berth,  one  of  Engineering.  ice  hairman,  .  ^  sound  business  investment, 

I  ondnn  U’hni  I  11  ,1  alongside  the  other,  by  the  expedient  G.  Ferguson,  bupt.  of  Employment.  ^  return  and  that 

lialr  arTriv  n  -if.;  v«w  v  V-  ' ‘’f  attaching  up  extra  length,  when - -  production  without  safety  is  inefB- 

seems  i«  willin.'  to  nor  I  '*  ot^cessaiy.  to  the  feed  pipes  from  the  elevators  work  24  hours  a  day  until  cient.  Accident  Prevention  is  abso- 

inonfh'c;  Ihino  ‘  ‘’'1’*’ I  grain  conve.vor.s.  The  commissioners  the  present  congestion  of  shipping  is  i„tcly  an  essential  part  of  the  in- 

rro«r.mm.. 

by  underwriters  here,  who  had  had  '  '  '  '  '  ~ 

I  enough  of  paying  total  loss  clfiims  in  ^  BP  V  w  w 

-  News  and  Views 

for  a  very  large  sum,  probably  more  ,  ■  - - - —  ■  ■  '■  ■— i 

than  the  actual  value.  These  A's- '  pOlIT  CMDI  HVITIaC  ministers  are  not  artiially  members  <  MR  U|Tnn  A  CinC 

]  credited  risks  are  still,  it  is  state.l.  UU f  I  ■  LlfllLUlLLO  of  the  civil  service  it  is  proposed  to  IflHlil  I  UDH  riliL 

;  being  .accepted  by  underwriters  in!  mrr  I  AlCHD  A  ACPr  let  them  benefit  by  the  group  insiir-  I  ACC  lAIJNnrACrC 

the  United  States,  .and  it  will  he  in-  rKCt  INoUKArlbt  anre.  LUOO  lilUntAoto 

j  teresting  to  watch  the  result  of  their  j _  The  present  plan  is  to  have  the  _ 

bold  experiment.  Trusting  Greeks'  winninrE  Plans  for  issuin"  $1-  insurance  become  effective  .Inly  1. 
cost  this  country  a  good  many  bund-  goX  worth  oi^ group  insurance  to 

red  thousand  pounds  recently,  and  it  ,  .p.-vants  of  Manitoba  are  -  orcitrred  in  the 

would  certainly  serve  Americans  i wav  J  W  Fleming  civil  OPPAT  U/FCT  I  IFP  province,  entailing  a  lose- of  $195,142, 

right  were  their  later  insuranee  to  Uervice  eommissioner  has  been  dele-  UuL A  I  fitol  LlrL  ns  compared  with  148  fires  with  a 

tin  n  out  as  unprofitable  as  ours  did.  (,y  tjje  cabinet  to  promulgate  AfiPNT!;:  MFFTINR 


diistrial  programme. 


Insurance- -News  and  Views 


'  prtUT  pMPI  nVFFQ  ministers  are  not  artiially  iiiembers  ' 

UUf  la  LlfllLUlLLO  of  the  civil  service  it  is  proposed  to 

FREE  INSURANCE  let  them  benefit  by  the  group  insur- 

_  The  present  plan  is  to  have  the 

Plans  for  issuing  $1.-  insurance  become  effective  .luly  1. 
i-iT»iin  inKiij’anpp  in  -1.921. 


MANITOBA  FIRE 

LOSS  INCREASES 

-  j 

Winnipeg.-  During  the  month  of 


GREAT  WEST  LIFE 


loss  of  $157,219  for  the  same  month 
last  year,  showing  an  increase  of 


Spanish  boats.  It  also  seems,  are  he-  p’j'aJis  for  dstribiiDo!  a T"'i'^;u;--  AGENTS  MEETING '  Ted'^'show.:  '"n  "r'o" 

ing  insured  without  much  Hifilculty  i  _  twenty-eight  in  number  of  fires  and 

lhat‘’nremT::’'"‘'h-  “i'"  i  The  insurance  will  he  given  the  Western  agent.s  of  the  Great  West  XsTf  -^3- a'ceordm^^^^^ 

hPcdL Tndispens^  "Teduin  unVs'’''''""’'’"^  free  of  charge.  lafe  who  have  nnnlificd  for  memher-  ,.f,,„!,pp;  neath.  s«p“erintendeSt  ^  in-l 

i  »  crtain  un  .pj^p  pp^^j  jf,p  jjovernment  will  he  ship  in  the  hundred-thousand  ciiih  ,  fire  f-nmmis=inno.-  fnr. 

\no  ondnT  fh**!  '  I  •‘'i'shlly  nyei' l•'50.00(»  annually.  gathered  rerently  at  Banff  for  (heir 

Inn  !  I  r  ^  names  to  any  j  aU  civil  .servants  who  have  been  in  a;. inial  convention.  •'  '  . 

slip  lelating  to  a  Greek  or  Spanish  '  p  ,  Manitoba  govern-  The  convention  was  attended  bv  The  city  of  M  innipeg  is  responsible 

vessel  and  are  also  fighting  shy  of  |  ^  pppjp,,  or  about  one  hundred  of  the  company's  with  a  loss  of  $128,606. 

American-built  ships,  but  it  is  ovi- |  eligible.  The  suggested  successful  western  representatives, '  f°'Hpaied  with  ,-i6  fires  and  a  loss 

dent  that  under  the  pressure  of  cii-i^p_,,,p  pn,p,oyees  who  have  been  fioin  the  Pacific  Ooast  to  Fort  Wil-|of  SS4.a80  for  the  month  of  July.1920. 
cumstances  many  risks  which  would  ,  months  to  liam.  and  ITnited  Slates  members  number 


a  corresponding  increase  in  amount 
of  loss  of  -$37,923.  according  to 


j  slightly  oyer  $30.00(»  annually.  gathered  recently 

j  AU  civil  servants  who  have  been  in  ai.iuial  convention 
the  employ  of  the  Manitoba  govern-  The  convention 


‘  ,,  stirance  and  fire  commissioner  for 

gathered  recently  at  Banff  for  their 


the  employ  of  the  Manitoba  govern-  The  convention  was  attended  by 
Intent  for  a  period  of  six  months  oi  |  al  oiit  one  hundred  of  the  company's 
I  over  will  be  eligible.  The  suggested  successful  western  representatives. 


!  The  city  of  Winnipeg  is  responsible 
’  for  77  fires,  with  a  loss  of  $128,606, 
las  compared  with  56  fires  and  a  loss 


not  have  been  looked  at  before  the  ^  insurance;  from  one  '  from  North  Dakota  and  Minnesota, 

war  are  now  being  run  Mhen  preni-  vears,  $750;  from  two  to  three  i  The  president  of  the  club  for  the 

nims  are  found  useful  to  pay  i  ypj^^j,^  $1,000;  from  three  to  four  Dominion  and  the  United  States,  is  a 


am  North  Dakota  and  Minnesota.  iff  fir^s  and  $44,026  in  amount  of 
The  president  of  the  club  for  the  ‘  1®^®-  > 

aminion  and  the  United  States,  is  a  Farm  property  suffered  to  the  ex- ' 


r  ttll  I  and  more  are  coming  into  port  every  committee  is  composed  of  'wentv-L^pj^Pjp^jj^  Pl^p  pp,jpf  object  of  that  aa- 
;  day.  Almost  every  Phiropean  coun-  f*^*'*'  ''I'e  of  them  are  f oni- 1  Ppj..j„ 

I  try  is  represented.  Canada  Will  Pan.v  officials  and  nineteen  a''c  men  I  ^^PpP^  throughout  the  province.  ,1. 
Accent  have  done  much  by  the  end  of  1921  G'om  the  yard,  each  department  hav-|p,  ,he  General  Manager  of  i 

to  provide  famished  Europe  with  the  ing  its  own  representative.  The  pei-  p^^p  gbipyards,  is  also  President  of  I 

•  kx  £  food  the  latter  has  failed  to  produce  .sonnel  is  changed  at  the  end  of  a  six  pj^p  ^^ppjfjpoj  prevention  Association.  I 

of ,  herself.  :”0"'h«  term  of  office.  MeeUngs  are  j^p  „nhesitatingly  affirms  that 

f  Very;  owing  to  the  record  number  of  hchl  rrgulaily  once  in  every  two  (be  time,  energy  and  money  spent  in 


SOUTH  AFRICA 

Regular  Service  From  Montreal. 

“S.S.  Calgary” . September  30th 

WEST  AFRICA 

New  Service  Canada  to  and  From 
West  Coast  Africa. 

FOR  RATES  AND  INFORMATION  APPLY 

ELDER-DEMPSTER  &  CO. 

LIMITED 

133  Board  of  Trade  Building  -  •  Montreal 


TheCoIlingwood  Shipbuilding 

Company.  Limited. 


Dry  Dock  Proprietors  fif  Steel  Ship- 
builders.  Engine  &  Boiler  Makers. 


Yards  at  Kingston,  Ont.,  and  Coiling  wood,  Ont. 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

;  ^  FROM  MONTREAL  j 

S.  S.  Sussex  ....  Septh  27th 
FOR 

_  NEW  ZEALAND  and  AUSTRALIAN  PORTS 
For  rates  and  other  information  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Budding,  Montreal 


Intercontinental  Transports  Limited 

TO  LIVERPOOL 

“SA  Hastings  t'onnty** . Sept  20 

TO  LONDON  AND  HAVRE 

“S.S.  Brant  County” _ Sept.  24 

Sailings  from  Montreal  to 

CHARLOTTETOWN  and  NEWFOUNDLAND 

”SS.  MANOA” .  September  28 

Passengers  and  Freight. 

For  Freight  and  other  information  apply 

CANADA  steamship  LINES 

Limited 

GENERAL  AGENTS  MAIN  4710 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEAMSHIP  OWNERS  &  AGENTS) 

REGULAR  SEBTICES  OF  MODERN  FREIGHT  STEAMERS 

—  FROM  — 

MONTRKAb  - 

—  TO  — 

Hull — laonclon  &  An^we»*|» 

(From  PORTLAND,  ME.,  to  HULL — in  Winter.) 

•  (From  ST.  JOHN.  N.B.,  to  LONDON  ft  ANT'WERP  in  Winter.) 

—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEAMERS) 

CANADA  AND  MANCHESTER 
(Prom  Montreal,  in  Summer.  St.  John,  N.B.,  in  Winter.) 
Apply  to : 

FURNESS  MTfHY  ft  CO.,  LIMITED, 

I  Board  of  Trade  Building  ...  MontreaL 


CANADIAN  PACIFIC 


Montreal  (Windsor  Stn*\ — Quebec 

All  time,  >hown  are  Eautern  Standard  Ttnif. 
d  Down  Up  ~ 

_  _^aily  Daily  j  Daily 

_ ^M.  P.M.  A.M. 

9  on  Lt  Montreal  iW.S.i  TTAr.i  S-SO  6.05 

2.00  Ar  Qupber  (Palala  Stni . Lv.i  12  80  |  10.45 

P.M. _ _  '  P.M.  i  P.M. 

Montreal  (Place  Viger  Stn.)— Quebec _ 


i  1  Read  Down 

Read  ITp 

1  Dftily 

1  Kx. 

Ex. 

Ex. 
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1 

1  ?un. 

Sun. 

Sun. 

Sun. 
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P.M. 

P.M. 

A.M. 

1  10.45 

4.00 

7.40 

Lt 

Montreal  (P.V.)  . 

Ar. 

2  20 

8.40 

6.40 
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1.45 
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Quebec  1  Palais  Stn  1 

Lt. 

7.40 

3.40 

10.45 

1  _A.M. 

P.M. 

P.M. 

AM. 

P.M. 

P.M. 

ALL  TRAINS  CARRY  VERY  MODERN  EQUIPMENT 
C.  P.  R.  Tlrket  Ofllrea  ;  141-145  St.  James  St.  Phone  Main  8135.  Also  at 
Windsor,  Westmount.  Montreal  West.  Place  Viger  and  Mile  End  Stations. 


with  well,  one  knows  what  to  ex- !  $1,250;  from  four  to  five  years,  w  estern  man,  A.  H.  Speer,  of  Hanna,  i  tent  of  $30,115  from  forty-four  fires.  | 


pect  two  or  three  years  hence. 

Fewer  Marine  Cos. 


'$1  .500'  from  five  to  six  years.  $1,750;  Alberta.  while  forty-two  firos  occurred  in 

i  from  six  to  seven  years,  $2.000;  from  The  p.irty  from  the  head  office  of ,  dwellings,  entailing  a  loss  of  $18,- 


Already.  as  a  fact,  accumulating '  spycn  to  eight  years,  $2,250;  from  the  company  attending  the  conven-i671. 


fnif,  *  °  Lloyd  Plate  troubles  have  led  to  a  substantial  re- 1  to  nine  vears.  $2,500;  from  nine  tion  included  C.  ('.  Ferguson,  general  .Mercantile  propertv  was  responsi- , 

nnrat«H  h  company.  Incor-  duction  in  the  number  of  smalt  con- 1  to  ten  years,' $2,750;  and  the  maxi-  manager,  and  A.  Jardine.  company  ble  for  eleven  fires,  with  a  loss  of 

In  c^asen  to  transact  plate  cerns  competing  for  marine  Insiir- !  of  $3  000  will  be  reached  with  .secretary  and  executive  president  of  $98,586.  There  were  thirtv-two  build-' 
•ince  and  h  nusineM  in  t^he  pro-  ance  premiums.  Several  formerly  j  ten  years’  service.  principal  mgs  struck  by  lightning,  entailing  aj 


vince,  and  has  re-insured  its  business  active  syndicates  and  associations  j 
with  the  North  American  Accident  have  quietly  ceased  underwriting  or 


Insurance  Company.  tpto  voluntary  liquidation,  giv-  character,  have  not  attracted  much  Winnipeg  agency  force  were  A.  H.] 

rni  II  n  ^  reason  the  present  unsatis-  attention.’  In  a  few  cases,  however,  Aronovitch.  A.  Bobiwsky,  J.  H. 

uuuw  r iJbi^  nv-Tinift  factory  condition  of  the  marine  mar-  underwriters’  difficulties  have  been  Chariiley.  C.  C.  Clough,  O.  B.  Knight. 
T/vrnnin  ■  Tklr/u  ifiil  Companies  have  made  public,  petitions  for  w  inding  up  i.eipsic,  Charles  McKay.  H.  M. 

”  allowed  themselves  to  be  absorbed,  or  the  British  Citizens’  Assurance  Co.  Marsden.  A.  T.  Norquay,  J.  O’Orady. 


n  years’  service.  club,  and  they  were  the  principal  mgs  struck  by  lightning,  entailing  ai 

While  private  secretaries  to  the  -speakers  at  the  convention.  The  dele-  loss  of  1$3.S92  durin.g  the  month  of 
- - - -  -  -  -  gates  to  the  convention  from  the  July.  Almost  all  of  these  cases  oc- 1 


liquidation,  giv-  character,  have  not  attracted  much  Winnipeg  agency  force  were  A.  H.|curring  on  farm  property  and  all 
>  present  unsatis-  attention.  In  a  few  cases,  however,  Aronovitch.  A.  Bobiw.sky,  J.  H.  buildings  affected  being  unrodded. 


BECOME  A  REGULAR  READER 

- 

It  rosta  «nlr  three  dollars  a  year  for  regular  weekly  delivery  (a 
a  Canadian  address. 

THE  FINANCIAL  TIMES  rVBLISHlNG  CO.,  LIMITED. 

Montreal. 


w  North  rn  Ontario.  'The  Autocar  Fire  and  having  been  presented.  Neither  of  riiyl.  _ _  _ _ _ 

Abltibf  Riverain  M^entirefv  new^loca^  Accident  Insurance  Co.,  which  only  these  concerns,  w  hich  were  respeo-  The  rei>ort  of  the  Great  M  ost  Life  most  all  the  cases  through  the  care- 1 

tlM  The  find  ^armade  '"*•  September  opened  a  marine  de-  lively  established  in  1909  and  1919.  shows  that  the  company  is  writing  disposal  of  oily  and  painty  rags.! 

mUea  north^t^ft^  nL  nost  of  Pertinent  at  24-25,  Birchln  Lane,  T.C..  ,  as  of  much  importance,  but  the  fact  tl'o  largest  new  business  in  f  anada  ^he  following  are  the  most  serious' 

fha  Hiiiionna  Bav  PoTTinanv  and  shniit  Sterling  Offices,  I,td..  as  that  drastic  steps  were  allowed  to  be  of  any  4  anadian  companj,  having  Ujpgg  jn  the  province  dur-j 


V  na riiiey,  c .  c.  c  u.  b.  •  Careless  smokers  were  responsible  ! 

L.  I.eipsic,  (  haiies  McKa>,  H.  M.  fp,,.  twenty-six  fires,  with  a  loss  of 
Marsden.  A.  T.  Norquay.  J.  O Grady.  519.514,  ,vhile  eleven  fires,  with  a 
A.  L.  Petty,  J.  S.  bimth,  and  L.  Van  $14,866,  were  attributed  to 

,  V  .rc  I  spontaneous  combustion  caused  in  ai- 


Enrloard  flad  . far  S 


the  Hudsons  Bay  Company  and  about 


for  which  scad  The  Financial  Tloica  for . aaontho  to 


SUBSCRIPTIONS  I  la  Canada,  93.00  a  year!  S1-7S  for  six  months.  In 
Great  Britain,  IS*,  n  yenri  7s.  for  six  months.  In  Falted  States 
a  year;  S2.0<>  for  six  raontbs. 

Make  all  Chennes,  Drafts  aad  Moaey  Orders  yayablo  ta  the 
Company. 


the  eamples 


tion  of  last  year  for  the  same  period.  I 


1 


DIVIDEND  NOTICES.  ETC.  DIVIDEND  NOTICES. 

Snr,!/  ^hs  ToFonto  General 
The  Moisons  Bank  Xj-usts  corporation 


.  THE  FINANCIAL  TIMES,  MONTREAL,  SEPTEMBER  17,  1921. 

Fluctuations  of  Active  Listed  Securities 


lfi4TH  DM  lUK.Nn. 


Thp  Sharphoiriers  of  Tho  Moisons  i  |  p  x.  n 

r;ank  orp  liPi  oby  notlfb^j  tbr.t  a  Pivl-  ,  U  T,rrpl>y  civrn  tbnl  a  n''*- i  trnp«  ^  . 

•-lenrl  of  THnKi;  PPK  I'KXT.  ( bein^  I’P''  cent.  ™  . 

at  the  retp  of  twrlvo  prr  '  cnt.  reran-  |  rlor.aret!  upon  the  Pa'fl-uo  '  a;t.-j 

num)  upon  tho  cepiiPl  sio.  h  hns  been  ' of  thi.-.  Comorntion  for  i  ^  . 

derlarrtl  for  the  ouvren'  (.uartpr.  anfl ;  ^"/‘’'ter  cn'hn.e  .Soir.finber  j  Bell  Telephone. ! 

that  the  snn’o  v.-U'  be  payable  at  the  hc  nc:  at  tho  rate  of  j  g  j-  .Steel . . ! . . . . 

office  of  the  P..ank  in  Montreal,  and  Tr.elTo  Per  Conf.  Per  innii!;i,  I  Do.  2nfl  pfd . 

at  the  Branches,  on  and  after  the  and  that  the  sarre  v.ili  he  payaidoon'  Rr.aeilian  T.  L.  *  P . 

FIRST  D4\  PtF  OCTOBER  NFXT.  ,  and  aft»r  Saturday,  the  1st  day  of :  Rfoniptoii . 

to  Sharehold''rs  of  reccrd  on  15th  j  Oc  tober  Pr'l  '  j  Canada  Car  &  Foundry  pfd . 

September,  1021.  Transfer  Hooks  of  tho  t  orpor-  j  Canad,  fWnt'  r^'  ’ . 

THE  AN.Nr.M,  GENERAT,  MEETI.NO  I  ation  will  be  elo.^ort  from  S.uunlay,  no  pfd  . .' 

of  the  Sharehohlora  of  the  Bank  will  i  ^ ‘.*k  day  of  Bepio’.iher.  ttnt  I  Fri-  Converters  . 

he  held  at  i+s  b.^nkinj;  hotise,  in  thisM'''J’-  'oe  .>ath  day  of  Scptembtir.  1021.  (fan.  t'dton.a  pfd . 

City  on  TEESDAY.  ihe  Kth  of  NO-  both  days  ineiu  lre.  Do.  com . 


IHVtnLM)  XO.  101. 


Friday  Sat 
High  j  Fyaw  Hiith 
20  I  29  ;  3-') 


Sat  irday 


IVednesday  I  Thursday 


Woirtreal  Unlisted  Warkel "  READERS'  GUIDE 

(Furnished  by  Balfour.  White  *  Co.)  To  Current  Financial  Literature 

Bid  Asked  _ .  .  . 

.yiberia  Par.  Or.  Pf. . .  75  SI  L/epartment 


fvow  j  High  Low  High  Low  |  High  Low  AskedjBid 


office  of  the  R.nnk  in  Montreal,  and  Tr.elTo  Pc 
at  the  Branrhes.  on  and  after  the  and  that  the  « 
FIRST  D4V  OF  OCTOB.ER  .NEXT,  land  after  Hat 
to  Shareholders  of  reecrd  on  15th  j  Oc  tober.  Ibi’l. 
.“sept  ember,  1921.  I  tva 


City  on  TUESDAY,  the  Kth  of  NO¬ 
VEMBER  next,  at  three  o’rloek  in  the 
afternoon. 

By  order  of  the  Board, 

EDWARD  r.  PRATT, 

General  Manai"r. 
Montreal,  2<ith  4ngust,  1921. 

Canada  Steamship  Lines 

LIHITF.f). 


hot  n  days  meiu- Ire.  |  Do.com . 

By  order  of  the  Board  of  Directors.  Canada  (jen.  F.leftrie 

4  D  I.4NG.MUIR  |  Can.  Steamshit)  Lines .  20 

■  '  "  ‘  ‘  ,  ’  Do.  pfd .  ol 

_  ,  .  Majoepr.  Con.  XLning  <tr  Smelting . 

Toronto.  Aumjst,  1021.  Detroit  I'mted  Ry , . . .  .  .54 

-  - '  -A!^  '  I>iminion  Bridge .  fi7 

■  •  '  Dominion  Canners .  2.> 

TheSherwm-WilliamsGo..%"i,‘^;;"  51 

of  Canada  Limited  ^  iKsSf!o,p.r.,,™::::;;;;::L 

Do.  pfd . !  ,46 

».  ..  •  u  u  .V  .  Dominion  Textile .  .  . 

XoOre  t®  hereby  civen  that  the  ..  ,..f^ 

Forty-first  rpiarlrrly  dividend  of  One  pf^ 

Three-Quarter.s  Per  Cent.  C ’'i |  Hi11crest  (-ollierie.s.'.V.V.V.V; ‘ Y  .5.5 
heinc  at  the  rate  of  Seven  Per  Cent. '  Heward  Smith . !  64 


.51-- 


J^OTICE  Is  hereby  given  that  a  j  ^ 
dividend  of  one  and  three-quar-  rj 
ters  per  rent.  (Hi ^7)  on  the  Pref-  f, 
erenee  Shares  of  Ca.aada  Steamship  ( 


The  Sherwin- Williams  Co. 
of  Canada  Limited  ^ 


\ntiro  ie  hc.rt'hy  civ^n  that  the 


29  I  3-) 

294 

39.141 

29 '2 

.■19 

29'i 

31 

29?4' 

.31  >8 

.3i 

! 

,  1 

6ft 

■27 

4.'i>4  44' i 

.  44 

441, 

444 

4.5 

4.5 

465; 

451 4 

47' h 

46' 

69 

664 

. 

.  . 

...... 

•2) '91  S) 

2S 

.30 

29 

3n-'8 

.30 

.36!.< 

.30 

30 

20' 

10.6  , . 

103 

105 '4 

10'« . 

2415; . 

2.5 

•2.5 

25 

. i 

2.51-4 

2y 

244 

24?2 

2Vi 

24-' 8 

25 

21' 

l.S’s;  21 

19 

21 

20 

2i9 

19'4 

21 

20 

•)|)' 

,51  i  .5.6 

51 

. 

5.3 

.53 

52i-2i  5.64 

564 

54 

54 

.54-4 

■54^4 

54' i 

54 '2 

.56 

5.} 

.S.3'6 

8.3 '3 

S3h 

G.5Tg 

. 

86 

85 

.S5 

i 

70 

70 

■7.'  ■ 

70 

22 

22 

'73 

71' 

66' n  04 

94 

94 '4 

04' 4 

01) -2 

94'4' 

97 

94 ’4 

94,'- 

■20  . 

21 

21 

■2) 

20 

•20 '-2 

5.14  .Vj 

54 

55 

54 

.54 

51 

54 

54 

54 

15 

15 

15 

15 

15 

.5 1  1 . 

52 

51 

56 

51 

64  1  66 

OS 

69 

69 

69 

69 

69).^ 

69 

70 

231  -2  . . . .  . 

. 

24 

•23'). 

•2.5 

25 

27-^4 

22  i 

541  a,  55 
»*■>!  ^ 

.544 

5ft 

5.5' 2 

56 

50 

66  . 

. 

2S 

2S 

28 

28 

28 

.55  j  .56 

56 

r,7 

57 

1.39'  2 

1.37 

1.39 '-i 

1.39 

i40 

139' 2 

140 

iao' 

)  I>er  annum,  for  quarter  l)n.  pfd . i .  i., _ I 


l.#inas.  TJmit?d.  has  h<^rn  d^clarefl.  olst.  1^21.  upon  the  Prefer-  Tiflke  ot  the  \Vf*ods  Milling  xci 


payable  Oetoher  1.  H21.  to  share-  of  the  Company  has  heen  H.aurentide . . 

-  "  .  .  .  nerlnrefl.  payaMe  to  Shareholders  of  I.yall  (  onstnirfion  C  l». 

holders  of  record  September  15,  1D21.  |•(.^o^d  fifteenth  day  of  September,  ^tacd^»^>a Id  . 

By  order  of  the  Board.  '''21-  and  rherities  will  he  duly  mail- j  Monfreal  I-.  A-  M  ... 

e.'l  np  September  66th  next.  ■  .Montreal  Power  Cons .  . 

F.  PERCY  SMITH.  Bv  order  of  f he  Board,  (  Maple  W  .MiUing  pfd 

Serretarv.  '  ,  Xationnl  Breweries  .  . . 

Book. s  not  closed.  'OeilvieM  illincr 


By  order  of  the  Board. 

F.  PERCY  SMITH. 

Seeretary. 

'Montreal,  August  29th,  1921. 


Provincial  Paper  Mills, 

i.rniTFB. 

THVlDF.Xn  XOTIFE. 

Notice  is  hereby  given  that  Divi¬ 
dends  have  been  declared  by  I’ro- 
vlncml  Paper  Mills,  Limited,  as  fol¬ 
lows: 


21.  and  rheriiies  will  he  duly  mail- j  Monfreal  L.  A-  M  . 

np  September  69th  next.  '.Montreal  Power  Cons . 

Bv  order  of  fhe  Bonrd,  I  ^’'*1’''*  rfd  . 

,  National  Breweries  . 

Book. s  not  closed.  j  Ggilvie  Milling 

J.  H.  GORDON.  i  Dntario  Steel  Products . 

Serrefatw-Treasiirer.  '  , . 

,  „  .  .  J  .  Quebec  Railway . 

Montreal,  Septemner  2nd,  1921.  ,  Riordon  F.  A-  P.  Co . 

.  ^  Shawinigan.  . . 

he  Sherwin  Williams  Co.i"''i“^ 
of  Canada  Limited 

”  ~  abasso  (  at  ton ....  I  . 

Notieo  j,®  hereby  given  that  divi-  HVayag.amack . 


3S>;;  6S.’. 


The  Sherwin  Williams  Co. 
of  Canada  Limited 


Regular  Quarterly  Dix'idend  l^^Ondend  No.  4  of  One  and  One  Half  per  i  itmipeg  Railway 


64  " 

62' 4 

65 

.80 

89 

52'i 

51 

54 

.36 

.36 

35 

.34 

33' 2 

.35 

. I  .54 

64'4i 


:  on  Preferred  Stock. 

Regular  Qii.arierly  Dividend  D/iUo 
ion  Common  Stock. 

All  payable  on  October  1st,  1921,  to 
Shareholders  of  record  at  close  of 
business  .September  15th.  1921. 

(Signed)  S.  F.  DUNCAN, 

Secretary. 

THE  WABASSO  COTTON 
COMPAN^LIMITED  | 

IHVIDK.M)  XO,  1.5.  I 

Notice  is  hereby  given  that  a  quar-  i 
tcrly  Dividend  of  One  Dollar  (51.00)  ' 
per  share  has  hcen  declared  on  the  ■ 
(.'apiial  Stock  of  the  Company,  for  | 
tho  qiiarier  ending  September'  30th. 


Cent.  (I'^G),  for  qti.arfer  ending  .4u-j 
gust  31st.  192j.  upon  the  COMMON  i 
stork  of  tho  Company,  ha.s  been  de- i 
dared,  payable  to  Shareholders  ofi 
record  ihe  fifteenth  day  of  .Septem- 
her.  1921.  and  rheque^  will  be  mail-i 
ed  on  September  69th  next. 

By  order  of  the  Board.  j 

Books  not  clo.sed.  ' 


NEW  YORK  STOCK  FLUCTUATIONS 

(Furnished  by  Sheai  aon-Hatrs.-nlll  &  Co.) 


1.3’ 

■i32  ' 

71 

70' 4' 

TP-i  71 

72 

71 '.J 

Olli 

62'  8 

OlB'i  64 

64  Vk 

64 

lu; 

14 

16  j  15 

16 

1  6'  8 

S2 

.8’2 

's2!-2j  '.82" 

82*4 

.82' i 

55 

53;  4 

54' 2!  56' 2 

54 

53’ s 

.53'i 

.5.3.)  i 

.5.'i'4  .56 '4 

.53*  s 

29  1  •2812 

29 

2S'2 

26 

2.518 

26  2,514 

26 

25’ 8 

.3  2-' 4 

if.2); 

102 

102';!  102’, 

102 

102' 2 

.54' 4' 

.54' 4 

.5.5'B;‘  56'^ 

551  k 

!}o  ^  i 

65 

65 

62  1  30 

42 

41't 

55 

.53' 2 

”.55'  i  5l'w 

55 

■54-; 

71 

71 

7‘U  .> 

71 

45 

45 

45 

44 

.39>.^ 

.39 

4.3)41  40 

43*  4 

13 

35 

.35 

.35h2'  364 

.351 4 

.35'-i 

PRICKS  TORONTO  NTOCKS. 

Asked 

Bid 

.5  m  ( 
D... 

"vnn.  . 
Pr^f 

50 

'T  .Mberla  Par.  Or.  70;,  Pf... 

sday  Do  \(yy^  Common  .  .  . . 

- Atne*  Holden  Tire,  Coin 

Bid  Argonaut  Hold  . 

_ _  Bolding  Corticelli  70;,  Pf 

o,  X  d  l-Xe;, . 

’2l  1)0.  Common  . . 

27  Black  Bake  Asbesto.e,  Pf. 

46'4  I>'>.  Common  . 

(51  andram-Hender.aon  796 

P'cf  X  d  I'ifTr . 

—’.a  Dfv.  firv  Common . 

.  (.'an.  Westinghou.se, 

.  Common  . 

o",  Cpn.  Woollens,  Pref . 

1)0.  Common . 

)  i  ('oekshntt  Plow  70;,  Pref. 
2*)’ s  I’S'’;  in  arrears  pay  lei 

.  Crsgrave  Breweries  .  .  .  . 

Ciihan-Cnn.  Sugar  8<J6  N.V. 

Po.  Oi'e.nmon  . 

•).)  Pref  to;  in  .arrears  .  .  . 

.  Pom.  Power  &  Trans.  70c 

S)  Pref  . 

Po.  Conmi'in . 

■_jU'  Drdven  Paper . 

'I  ■*.  Ila.'i-tern  Car.  Pref . 

94,''4  '  I  V.inoua  Players  Se;  Pref. 

. I  ■  .SOOv,  Common  . 

I  I''rontenao  I5re weries .  .  .  . 

■j-  '  (7, alt  Brass,  Ct>nimon . 

Hotting.  Con.s.  Gold  Mines 

. !  I  :o;  \  d  I  e; . 

. I  Pome  ttank  70; . 

o-.t  •  Imperi.al  Tobaero  Canada. 

“  ,  Cnmnion  . 

.  I.aiirentide  Power 

.....  I  I.oew's  Metro  70;  Pref. 

.  12)40;  in  arroar.s  ..  .. 

og  l/oew's  Metro.  Com . 

I  I.oew's  Montreal  7o;  Pfd. 

‘•io  1  Common . 

139)4  I.eiew'.a  Ottawa  706  Pref. 

.  in'.-o;  In  nrrear.s  ..  .. 

]  Po.  Common . 

.  .4tattagami  Pulp  Paper 

.  7e;  I’fd.  .ft 'fee;  In  arr'ra 

.  po.  Commi'n  . 

.  Mont,  t'ity  fc  Pisf.  Bank 

1  no;  . 

North  Ameriran  Pulp  ... 

’-t  Proviiirinl  B.ank  !>o;  . 

f)4_  .  I  Riordon  fe;  t'fd.  (New) 

1 6" a  I  in  arre.ars . 

j  1)0.  Common  (New).... 
001 ,  JontViern  ('anada  Power 

i'-i  2  I  Pref  . 

. i  |)o.  Common . 


Bid 

Asked 

75 

SI 

12,5 

187 

so 

.35 

60 

72 

B5 

26 

15 

D’. 

9(2 

lO'.i 

86 

92 

57 

98 

100)3 

.66 

65 

.Sterling  Bank  ’'n'T- . 

Tr.;*)i  t'ower . 

C  iited  <'igiir  .“stores.  Can.. 
70;  Pf.  L’R'.'Teln  nr.  .7.5 

Po,  Common . 9.‘. 

Wesiein  tSroe.  7o;  Pref... 
Western  (Jiieheo  I’ower, 

Common  . 

M'halen  Pulp  fi  Paper  70; 
Pref.  24)‘,'e;  in  at  rear.®. 

1)0.  Common . 

Winnipeg  liloe.  Pref.  7^; 


.1.  H.  GORDON. 
Secrrtary-Trear.ufer. 
Alontrep.l,  .September  2nd,' 1921. 

Abitibi  Power  and 
Paper  Company 


I  Allis-Chalmers  . 

I  Am.  Agri,  Chemical  . 

Am.  Beet  i>ugar . 

Am.  ilosh  Magneto  .  . 

Am.  Can . 

'  .am.  I'ar  &  F . 

Am.  Hide  6;  i.eather 

Do.  pfd . 

—  .\m.  Inter.  Corp . 

‘  Am.  1, inseed  . 

j  Am.  Bocomotive  .... 

j  .am.  Ship  A  C  om . 

f  '  .\ni.  Smelling . 

f  .4in.  Steel  Foundries 

I  .V-i).  Sugar . 

Am.  Suniat.  Tob . 

!  Am.  Tel.  &  Tel . 

.\in.  Woollen . 

a  Anaconda  Copper  ... 


Capital  Stock  of  the  Company,  for  Dividend  Xolice.  .\inl  woollen 

the  qiiarier  ending  Septembei'  30th.  .Notire  is  hereby  given  that  a  Anaconda  Copper  ... 

1921.  payable  October  3rd.  1921,  to  quarterly  dividend  of  one  and  ihree  •^'9'''*’?'.’^  V'^v'C" 
Sharehnifler.s  of  reeord  at  the  close  quarters  (l%''i)  per  rent,  has  been  p.VmviMn  Bot*. 

of  hu.sir.dss  on  the  15th  September,  declared  on  the  Preferred  Stock  of  Bull  *  Ohio . 

1921.  the  Abitthi  Power  Sc  Paper  com- 1  Pethlehoni  Steel  (B.) 

iJy  Order  of  the  Bo.nrd.  I  pany,  Biniited,  payable  the  Isf  <hiy '  (•.^B^pinta  P'-trni  . . ! 

JAS.  R.  RITCHIE.  .■  OcUihcr.  1921.  ti  .shareholder.)  of  .('i,nadian  irrrific 


1921.  the  Abitthi  Power  Sc  Paper  com- 1  Pcthlchein  Steel 

iJy  Order  of  the  Bo.-ird.  I  pany,  Bimited,  payable  the  Isf  <hiy '  nta  i''-trni 

JAS.  R.  RITCHIE.  •  jxtf  OcUihcr.  1921.  t  i  .shareholder.)  of  ('lin.-idian  l^rlfic 

Secretary-Treasurer,  rerord  at  the  close  of  hii«jiipsE  the  t'onf.-ai  i.patiier 
Three  River.),  P.(,!..  August  251h,  1921.  j  2'iih  day  of  Scptymber.  1921.  j  I'-hindler  *.M'doV.s 

2- j-t -  — '  Dv  order  of  the  Board.  ciiioago  M.  A  st. 

_  I  "  T  II  II-TT  .--'V  Chicago  Rock  Is. 

f)  1^4^444,41,  DmmsjsmX  I  R*  R‘  'VaBScI.n,  I  Chile  Cepper  Co. 


CansD’a  Cement  Company, 

l/LMITED,  ' 


NOTICE  TO  BONDHOLDERS  I 

.Notice  i.s  hereby  given  that  Th°j 
P,:)y.s,I  Tnt.st  Company,  a.s  Trustee,  is! 
preparcil  to  receive  tenders  up  to  the. 


Dominion  Text  la  Company 

Li  nn  LD. 


Ciiiijago  M.  A  St.  P.  .. 

,  .  Chicago  Rock  Is . 

i.Sil.x.  Chile  Cepper  Co . 

Secretary. '  chi.oo  copper . 

CulurndM  Fuel . 

-  I  t',.i,s,,i.fl.TiPd  Gt.s  . 

;  (.'ontincnlal  Can . 

mnanv  products . 

•  *  I  Orucihio  Sleci  . 

Cul)a  Cane  Sugar . 

Columbia  Gas . 

,  ■  Bndicott  J . 

*•  !  Krie  Railroad  1st  Pref. 


P,:)y.s.I  Tnt.st  Company,  a.s  Trustee,  is!  X’cfice  of  Dlvifler.il.  ,  ^rie  Railroavi  ist  Pref . 

preparcil  to  receive  tenders  up  to  the'  ^  dividend  of  r.r.o  end  three  quar-  Famous  Pia.vers  . 

39th  .September.  1921.  from  the ' ‘^r  per  cent.  (l-,Gi  or  the  J’rf-  . 

holders  of  (U/T  First  .Mortgage  Bonds,;  ferred  Stock  of  the  DOMINION  ,;’pneral  .Motors  . 

duo  Rst  October,  1929.  of  the  (  anariai  TEXTILE  CO.MPA.NY  l.I.MITED,  ha.s  Goodrich  . . . 

(  extent  Company,  Limited,  of  bonds  •’‘‘en  declared  lor  tho  quarter  fnd-  Great  Northern  Pfd. 

to  be  purchased  on  .".renunt  of  theM^g  .69th  SEPTEMHER.  11*21.  payable  (|„if  states  .steel  . . 

Sinking  I'und  as  an  Investment  for  I  15111.  to  shat  eholder.s  of  iiagk.  &  Bar  . 


the  sum  of  5259,224.49. 

The  lowest  or  any  tender  not  ne¬ 
cessarily  aeeepted. 

AH  tenders  should  he  addressed  to: 
THE  ROYAL  TRUST  (  O.MPANY, 
Trustee. 

Montre.al.  7lh  Septemher.  1921. 

The  Canadian  Crocker- Wheeler 
Co.  Limited 

Dividfit.'i  Xotirc. 


'record  SEPTEMBER  JOTH.  Inapir.ation  Copper  ... 

By  order  of  ’he  .’;:t’:n"aGonarNio''ker  •.• 

JAS.  H.  )\  EBB,  j  Int.  Merc.  Marine  .... 

Secretary-Trensurer.  Do  Pfd . 

Montreal.  1.6ih  .Sept ember.  1921.  1 1"*'’””**,- . 

1  Kansas  <  Stmt h . 

HSLL- J..  -L  _  -.-.L — TT!"  j  Kelly  Springfield  - 

..  I  Kennecott  Copper  .... 

Dominion  Textile  Company, 

I.IMJTLI*.  Brhlgh  Valley . 

.  i. Maxwell  Motors  ...  . 

XOTKL  OF  DIVIDKXD.  ?Jr’“''"r-onnVr‘'’ . 

A  dividend  of  three  jier  rent.  (377)  *  steel 

on  the  (  nir.mon  Stock  of  the  DO- [  M's.aouri  K.  and  T,  .. 
MINION  TEXTILE  COMrANY.  LIM-  Mis.aouri  Pacific  ...  . 

ITED.  has  been  declared  for  the  l!,*.!'"'. .  i  I ! ! 

qiKn’lrr  on(»'nu  l-.rptonitirr.  r^21,  \>voqn  Onsol  Cop.  .. 

pivablr  OF'TOFKU  1"1  to  sbaroboM-  N>xv  llav^n  . 

era  of  record  SEPTEMBER  15TH. .  ;j:;;;.;hern  PacH^^^^ 

Ut3E  I  Pur*  >111  Co  . 

JA.S,  H.  M  EBB.  •  pan.  Amer.  Petrol  - 

Sccretary-Treiisurer.  Pennsylvania  It. R.  ... 

Montreal.  16th  .Sr.,,<4.mher..l921.  , 
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34 '3 
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7  **4 

KiN 

■r  2 

1  4 

13N 

9’» 

Idly 

-■f 

45 

4  h  '  J* 

■r  1  '2 

47^4 

52 

4  1  ■* 

:6)» 

‘jt:  1 . 

42 

t.-c. 

•j- 

20', 

2“  ‘a 

4  's 

12N 

12^ 

■i  *8 

40  V, 

4  2*k 

t  1  *4 

52 

53)4 

i  I  (4 

Bar<  ('lHna  .  .  . 
Hril  q'ol»)ph<»n^  . 

t'nrt.  F.  N. 
t'annda  Bread  .  . 

Do  .  .  . 

l*a  n.  S.S.  1  aines  .  . 
Do.  Pr»*f 

<*«n  l»rn.  liler.  . , 

Do.  Pref . 

Pnn.  Salt . 

C'lty  Dairy  .  .  ,  . 

r>o.  Pr^f . 

PoninKixa . 

Don.  Da.s . 

Prtjwn  Rf'snvr  , 
•.'row'.s  Nent  ...  , 


^  ST4\n4Kn  arOTiTIO\^.  I  roriucj's  thr  ! 

51^1  Th#*  Standard  ATininpr  nxehanffv'  r*'-  |  *^*'*^^*'1  V*' 

_ ^  ports  tho  following  <|iiotalion.s  at  th^  i  ^ 

f'losf'  yesterday. —  this!  Xovrinlx 

i>torkF.  .\sk  ITid  Uw,\vor. 

f.OlH.  V  i  M  t  4  1 

:id  \tlas .  1*'.  i;c-  ;  McIntyre  1 

I  Apex  . .  .  2*3  I '2  ‘■tided  .(line 

j  Duin.-  Kx . _  i;.5  Ijl.USS  oM  U.gl 

■I'll  III. me  I .  Si.j  ‘  I  viiiiis  veav  ( 

'■>  ;  Diunc  Mine.® .  19  (iil  1 S  tifi  '  ""'D  .'9t11.  t 

5  ;  Gold,  P.ccf .  2X  2  to  curtililnie 

j  .  Il.iliingi'r  Cons . 7.:!7  7.25  Decemhof  to 

o'i  :nip!;"tt, in khortageofp 

Koora .  5  V  pany  h:is  mi* 

t  Kirkland  DnUo .  r,7  ciT  vf'I'On  Stnr^jo 

.t'=  . ••  garni  River. 

.Moni-lii .  IJ  . 

t;  Newr.ay .  I N  proceed  (0  cf 

2  Pore.  V  N  T .  19  IS  plv  unless  as 

9  Po^cn^^'iT^npWfar | 

k'.i;r'„rc  Ti.sdnle .  1 'a  The  compn 

s  frc.sicin  . . .  2'  2  .500-Ion  tlllif, 


Domf' . 

. .  1900 

1850 

Sc'hninnrIiDr . . 

?  2  • 

T.in  Rft.oo . 

. .  2S 

Tcck-H)lghe.s . 

15)g 

Mftplf  . 

iTii 

Thonipj^on-Krist  . . 

Dm.  Prof . 

. .  97 

\Ws1  . 

8ti 

Mtmart'h . 

.  .  .  60 

West  Tree . 

4’i 

D.i,  Pfd . 

.  ..  80 

Silver. 

\ipi.‘»sinp  Mlne.'^ 

.  .  .5 . 00 

i  75 

j  ..Xdiinac  . 

2 

N.S  Steel . 

27 

2 

Onl.  S.  P . 

. .  .  .51 

53)4  1 

'  PrH  \  pr . 

26 

Paeifie  Burt  . 

.  .  .  39 

38 

CliHmhers-Ferland . 

5 

Do.  Pref . 

.  ..  76 

72 

1  ('onia^ns . 

1  .  65 

Prov.  Pap^r,  rom  .  .  . . 

.  .  .  9t 

1  f'rown  Hosrrvp . 

10*2 

Dri.  1‘ref . 

.  .  87 

S2 

jGifff.id . 

RMgers . 

...  r> .» 

1  Great  North . 

2 

Do.  Pi-cf . 

. .  so 

71 

i  Hat  grave . 

.  ... 

. . .  12 

:  Bn  Rose . 

28 

I,>M,  Pref . ,,  .. 

I  a t  i«)n  ..  .. 

J  .  J  5 

Toronlu  Itailway  ..  .. 

s  •  <2 

7' ); 

1  Ophir . 

1 ' . 

TncketCs . 

..  (3 

nn 

IN 

1  )n.  Pref.  .  . . 

82 

Silvan  . 

Twin  City.  Com . 

. .  48 

4  6 

Ttml.sk.nming . 

25 

I.nrin,  Trust, 

Etc. 

Trithewry . 

12 

l4an«i#'<i  Bank  . 

136 

Toronto  Gen.  Trusts  . 

.  .  .  199 

Ajax . 

ir, 

nonda* 

Kurf*kn . 

1.5 

Ames-Hotden  . 

.  .  . 

RfH'UWtXMl . 

1 

Kiieh  week  THF.  FI.NANCIAI,  TIME.1 
publishes  ill  tills  polumn  a  list  ot 
timely  bonks  and  pnraplilrts  piibllsb- 
rd  by  reputable  banking  :uid  Broker- 
nge  firms  for  distriliutlon  among 
tlirir  clients  Headers  ot  THK 
FIKAVriAI,  TIMBS  are  invited  ti. 
write  direct  lo  the  houses  or  to  THE 
FI.\ANCIAI,  TII.VIKS  for  any  eopirs  in 
whieh  they  may  be  Interested  Tlie 
piiblicntlons  tvlll  be  sent  promptly 
either  by  the  firms  offering  them  for 
distribution  or  by  THE  FINANCIAL 
Tl.HES.  Please  address  all  com- 
munir.'itions  to 

LITERATURE  DEPA  RTXIF.XT, 
THE  FINANCIAL  TIMES, 

.MO.N'I  RE.4L.  ULE. 


I*.  CANADIAN  TR.4DE  OPPORTUNI- 
TIB.-!  BV  THE  CARIBBEA.N— Thi.) 
)(-  booklet  I.s  issued  by  the  Foreign 
27  Trade  Department  of  The  Royal  Bank 
1^2 14  9f  Canada  and  cover.®  in  an  exhaus- 
" tlve  manner  business  opportunitios  in 
■■  the  West  Indies  and  in  Central  and 
g.  South  America  for  the  Canadian  ex- 
porter.  The  hook  .should  also  bo 
A  valuable  for  reference  regarding  local 
currencies,  postage  and  cable  rates, 
.  ,4  customs  tariffs,  etc.,  in  the  Wtst 
indies. 

,,  BRITISH  EMPIRE  PREFEREN- 
TIAB  TARIFFS  AND  THEIR  RELA¬ 
TION  TO  CANADIA.V  TRADE  (Re- 
‘vised.  September.  1920) — A  booklet 
'.‘..  for  Canadian  exporters.  It  con- 
. ’I)  I  tains  the  late.st  Information  pro- 
i.cur.able  to  the  tariffs  of  Great  Brtt- 
lain,  the  British  Wert  Indies.  Nexv 
,,  Zealand  and  South  Africa.  This  book- 
■’;E,  'let  is  i.asued  by  the  Foreign  Traao 
I)epartment,  The  Royal  Bank  of  Can- 

nil*- 

,10  _ 

19  "WHAT  Wl-',  CAN  ill)  FOR  VOf.” — 
Thi.s  ho.>I<let  lic.xcrilxcs  ilic  many  x'ari- 
1i;S  etics  of  .service  render.’. 1  by  th*  R.iyal 
•  Tru.st  Company,  inclu.iing  Executor 
125)3  ship,  administ ra I i.tn  ..f  e.etntes  und"r 
nil  f.xriu.s  .’f  ini.®).  management  of  In- 
2  vestments,  i.al  .stale,  etc.,  and  the 

.19  safe  custody  ..f  securities  .Vsk  any 

office  of  the  C.unpany  for  a  ropy. 

1,  TEMISKAMING  HAS 
XV  ^135,785  DEFICIT 

HttU'S  11|MTii(:  (I  OpI.)  II  Il'illlllS  of  I'x 
Uox'rril  li>  R(‘|U)rl. 

25  Toronti).  Annual  report  of  Teniis- 
ktimiiig  Mining  Co.,  for  IK  nionths  to 
‘ "l.litno  69th,  .yliowr.  ilofieil  of  5135.765. 
which  being  tlefiiirled  from  sitrpliu; 
ON'S.  I  reditri’s  the  !:ilter  to  JSIO.t  16.  The 
e  re  i  "'■'HO.')  oireraieil  only  elt'Von  nionth.s 
ittliYfh*  of  tho  IK.  having  closed  down 
I  last  Xovrinhei'  owing  to  slio’'tago  in 
ll*'!  (ifiwer. 

1;,.;,  I  McIntyre  I’nrruiiino  Mines  foryoar 

1  '2  i  ended  .(one  ::i’lh,  show.;  |irofils  of 
•'2,,  I  5E'tK8..51  1  against  5l.2KO,262  Hie  pre- 

is'hl  vions  .voar,  ihe  reduction  being  duo 

2  lo  curltiilniont  of  oporaiions  from 

7-2.'  Doromhor  to  .April  last,  owing  to 

■’  stiorlago  of  |iov. rr  siii>|il,) .  Tho.  eont- 
7  pany  has  acqiiiroil  tit,'  light  to  do- 
•66  volon  Sfnrgoon  Falls  on  H10  Matta- 
giiint  Rivoi.  69  miles  awa.v  and  will 
(S',  procood  (o  rroato  its  own  potvor  siip- 
IK  ))ly  iinloss  assuroil  of  permanonl  su);- 
^*’1"  pl.v  of  piirchasod  powor. 

11'  Tho  company  will  inst.al  a  new 
2  .590-Ion  iinif,  bringing  production  up 

rl,,  to  1,ti99  tons  of  ore  a  day. 


I  Canada  Bread  .  . 
j  i'em.  I  'annrr.s  .  . 

iyi,.MI‘  . 

I  Penmans . 

'  Steel  of  Canada 
I  Mrx.  I.  H  P  ... 


fiTAN'DARn  OIL  STOCKS. 


DIVIHENDS  DECLARED. 


C  P.R.,  com.  (quar¬ 
terly)  . 2H  Get. 

Do  pfd.,  )4-yrl,v.2  t)ct. 

■  Dorn.  I.  &  S  Pfd  .1?*  O.  t. 
Dominion  Bank...)  Oct. 

;  Molson  . 6  <)ct, 

li'an.  .S.S,  Bines  .  i  *4  Get. 

'  Tri-City  Ry.  I.  ht 

IVrf . 1)2  Del 

I  Wabasso  Cot  .  .  .  .$l  l>cl 
Mont  City  A  I'l.st. 

Sayings  Bank  .2.59  Oct 
:  I  'an  Gen  Elec. — 

C.>m . 2  Oct 

i  Pref . .  ..Ifa  Ocl 

!Cent.  t'an.  l.oanA 


—  (.Spe.  i.atly  furnished  b.v  Jenks, 

Gwynno  &  Co.) 

KD.  Bid  .\.«1 

1 — .Anglo- Aiiterican  od..  ir.  I 

-  _  .  ,  Atlantic  Refin.  Coni..  S2.i  tu. 

,  2- „  V  I  6  D...  I 'ref . till,),  Hi 

6  *'v  en  4  — lincl;<  .\  (■  Pipe  l,in*.  .  Ml  S 

7  *1;'’'’:  5e  .5  — Eureka  Pipe  l.inr _  72  7 

1  .Sept  .0  (I-Illlnois  Pipe  Eine.  ..  I.'.'i  I.'. 

1  2^^.  1-  7 -Indiana  Pi|ic  Eiiie.  ..  72  . 

1  Kept  1,-)  — .Naliiiiial  Transit  ...  21  2 

9 — Ne\y  Vmk  Tiansit...  112  It 

.  7!^*,  !'r  19 — Norlheiu  Pip.'  l.inc..  S.',  ,x 

I  .Srpi.ij  ,,  . 

„  12 — Prairie  nil  f  Gas  129  It 

1  .sept  1.1  Prairie  Pipe  I.ine  iso  |K 

,  ir  'I  —  .Southern  Pipe  l.ipr.  7.5  7 

1  sept  B>  i,s_,Uouth.  Penn  Oil  .  ..  179  IT 

]  bept  1,.  I  fi_.  ...jlaTida.  .)  Oil  of  Cal  .  71%  7 

„  ...  ...  17---  Do.  Ind .  71 '-2  7 


I  cs  ,  1  r  ‘  1 1  —  .Southern  I 
1  bept  lei  — .Uouth.  Peni 
]  bept  1,.  I  ^  ..stands.  .)  O 


BALDWIN  LOCO.  CO. 
EARNS  FULL  DIVIDEND 


i.fioj  Philadelphia.  Dtreefor  of  Ihildwln 
'''J“|do  not  iTtrel  for  dividend  action  until 
I  iji  late  in  .Novemher,  luit  as  the  coinp.lny 

■  3  etii  iicd  Ihe  full  dividend  for  the  entire 

.vear  in  the  fiisl  six  inonihs  and  ns 
I  operations  are  gradii.tHy  fXtt.Titding 
there  is  no  reason  to  expcc,l  ;iny- 
thing  hilt  the  iisii.ql  p.ayrncnfs. 

Jnru  '*'9'  eomjiaiiy  hits  ahtiiit  $R,()9n,(,:)d 
worth  of  hiisiness  on  its  hooks,  cve.I- 
ly  divided  between  I’e-iestie  and 

■  ■  foreign  orderr.  and  htisiness  has  re- 
29  cently  hcen  eomin.g  in  about  this 

I'i  ratio. 

Operations  h.ivo  been  gradually 
expanding  and  at  present  are  run¬ 
ning  in  Ihe  vietnity  of  35  li.e. 

.Inly  shipments  were  at  Hin  low 
Askeil  point  due  lo  sih.i'enston  of  npera- 
15', 4  lions  over  Ihe  lioll.lay.s  in  the  early 
p's  F"t1  of  the  inonlli.  Uariy  in  Aitgusf 
Ihe  plant  was  opera'ing  :‘ii  p.c.,  and 
79  is  now  inereasi'd  to  ahon!.  3.5  p.c.. 
I"':  with  luo.specl  of  fur'her  expansion. 

.‘,9  lialdv.in  i.s  in  ihe  adi aniageoil.s 
IG  poailon  in  lhal  it.s  inienloiies  have 

■AK  I.ecn  worked  oft  v.  iih  Hie  decline  in 
tp'i  operatioiis.  so  H'.'H  no  heavy  .idiiist 
|k;;  meni  li.'is  lo  I.e  made  at  Hie  exp.’ttre 
TK  of  surplus.  Inviti'ovirs  have  liecii 
Q'.’.,  turned  into  c.a.sh. 


rl  'd^OCTI^UR  Yt  tosbarehoM:  ^::v""HaV*r"  . 

^Ire’‘"ec!a^7'^  .)  '  ZrTnd’'‘TSe  ^ '  '-^J’TE.MBER  15TH. ,  ! ! ! 

Qliai-ters  per  cent  (124  "e)  dtvidcnd|  j,  '  pan'  Am*r"  I  etrol 

on  the  preferred  stoek  of  the  t  om- 1  “Rccreta’-v-Tieisurer  Ponnsylvanin  R.R.  . 

party  for  the  three  months  ending  :  ,3,, ,,,0,  '  "j • 

S^'ptf'nh^r  r.Ofh.  lori.  Tn  phni  phokjorr  ■  .  '  I 

of  record  .eieptepiher  ei)tp_  1921.  Al.so  a  '  -3-  —  -.  -  -  ^  '  p.p’J.j.p  “Arrow  . 

dividend  of  One  .end  Three  tjiiavterri  ^.**-4rxi4'V  / inttshurg  coal . 

per  cm).  (134^7)  on  the  common  i  1  S  M  ‘ 

stock  of  the  t  ompany  fo’'  the  three  LIMITKD  Raiding- 

months  end'ng  fiepfembeg  39t1i,  1931,'  -  R*puhiic  Iren  S-  R.  .. 

to  shareholders  of  record  Bep'rmher  !  ^;"Gc*  is  hereby  given  that  a  Quar-:  Royal  DutOi  . . 

eofV.  loni  .fe-tv  Dividend  '<t  'in*  and  a  Half  per  St,  I.euis  A  S  F . 

.. 'T.u,  J  tj- I .  leer.)  it’^D)  lias  t.een  derlared  ert  the  sinclna'  <‘enpelldated 

The  Stork  Books  will  he  closed  !  Ureferred  chare®  ef  tlii.®  Company.  Sless  .Sheffield  . 

, _ k  00,1.  ..  00.1  ,  *  'Piavahle  the  4th  day  of  tirfober.  tojconthern  I'.ACific  .... 

frord  the  ..9th  to  the  ,,a,1i  (X  beptcni- I  p|, ,,f  record  the  2.>rd  .Sep- !  .Southern  Railway  .. 

her.  hot!)  days  inclurtve.  tcraher  !  Do  pfd . 

CheniiPs  will  he  mailed  to  chare  "'.at  a  Quarterly  Dividend  of  1  Stromherg  Cr . 

.n  que.  A  til  m.  il  ■)  to  .  rare- - r,nt  tSDt  has  been  declared  stijdehaker . 

holders  on  September  7.91.),  19-1.  on  the  c.am:t.on  .’'hares  of  thl*  ''on-  Superior  Steel  . 

By  order  of  the  Board.  Ipeny  painb'.o  C-I"  4th  dey  ..r  Ot  tober.  1  Tennessee  Copper  ... 

,  Tat-Tjcoix-  i  *')  Sbarehe.ldei'A  <  f  feeord  the  2.1rd|  Texas  Dil  . 

H.  A.  B*  RSOX.  .xieptemhec  -  Texas  Paeifie  . 

Seeretary.  I  By  ortl'T  of  the  Board.  i  Tohaeco  Prod.  Co.  .. 

r...  *  s  , ■  A.  BRUCE  I  Cnior  Paeifie  . 

St.  Cath.3rines,  Septemher  I_th.  19..1.;  Fecret®.  v-Treasurer.  i  united  Retail  .Flores 

.  .  II,  .  .Vton'reat.  .Fcntember  Itth.  1921.  It'S.  Indust  Alcohol  . 


her.  hot!)  days  inclurtve. 

Cheques  will  he  m.iiled  to  share-; 
holders  on  Sentemher  ;'.9tli,  1931.  I 
By  order  of  the  Board.  I 

H.  A.  PCRSOX. 

Seeretary.  i 

St.  Cath.Arines,  Septemher  13th.  1931.; 


Northern  Paeifie  . 

'  1  Nova  Si'titia  Steel 

I  Pure  '  111  Co . 

'  pan.  Amer.  petrol 
Pennsylvania  R.R. 
P*re  Marquette  . .  . 

i  Pierre  Oil  . 

I  P'lnta  Sugar  . 

Pierce  Arrow  .... 
[Uttshiirg  Coal  .  . 
Pressod  Steel  far 
Ray  Con.  Copper  . 
Reading  ..  .•••••■ 

Republic  Iron  w  R. 
Royal  Dutch  . 


■Southern  Railway 
Do  pfd . 


ii7 

3  ■4 

“ 

*  2‘^^a 

-i 

■ 

3’  ’ 

t  1  \ 

'i 

"2% 

24I4 

. 

■T 

38%  ‘ 

4' 

26 

-i 

li! 

'  2P*J 

Tv^ 

I.D4 

4- 

4. 

58), 

4 

1 

f.6 

4- 

i 

I  .Savings  fo . 2)4  Sept  30  Sept  15  ,  , 

!  Sher.  \\  itlianis  pf.l'V  Sept  .30  Sept  1.3  jp _  \  t  I' 

I  D.).  Com . 1  )'»  Sept  30  .Sept  15  op  1 1,,  K  V 


Dom. 

Otapa  <  .1*3 

Out. 

1  Sept, 

ir. 

Do. 

Pfd.  _ ..IN 

Ort 

1  .Sept 

1 5 

T’fMV. 

Pap^'r,  t'oni.l  *2 

t  )r  t. 

1  >tep1 

15 

D... 

I  *r^f . y% 

Ot^f 

1  8tcpt 

15 

Brexi! 

Trac.  pfd  ...1  '2 

Or!. 

1  r4f*pt 

15 

\Vrj5t 

India  El.  Co.l  14 

i  )rt. 

1  Srpt 

23 

Provin.  Bank  .  .  .214 

Ort 

1  Srpt 

1.5 

Illinois  Trac.  pfd  .  1 '-x 

Oct 

1  .Sept 

15 

sMont 

Tramways 

j  T)obrn.  pt'><'k  .  .  .  2 ’t 

Ort. 

I  Sept 

IT 

I  Ottawa  Traf'.  .  .  .  1 

Oft. 

1  Sept 

15 

Nat.  Hrnw.  rnm...! 

O'^l 

1  Srpt 

i:. 

Do. 

/•ref . 1  -N 

Ort. 

t  S»‘ptl5 

Trtr  r 

T  Corp.  .3 

Ort. 

1  Sept 

1 7 

i|  bept  i.j  J  i-rof  l„7 

0  .Sept  l.i  29  |...  N.V .  329 

I  Sept,  l.i  21  —  Cnion  Tank  Car  Com  Ku 

I  .Sept  15  22 —  Do.  Pief .  ;i| 

1  .nept  t  .5  23. —  A'licuum  Gil  210 

1  ^^^pt  la  21-  Iiniienal  oil  l.td  ...  73 

1  Sept  1. 1  2."i  Inlein.'lt.  Pete  ('.,11.  101, 


m;v.  voitix  f;%«  I!  AS'Gi:  FtaTies. 

TIiut.-(1;i-,-  ^'.'iil.  >>Ui .  II  11  li;- 

Cn.l.-iy,  .•S.|.I  'Mb  ..  .  It  I  le.'; 

SaluMl.'iv,  i-ept  toil) . t  1  Ne.j 

M..ndal  ,  .Sept,  t  'lli . I  I  ) 

T.  .■-.lal,  Sepl.  I'ltll .  It  .gv; 

\\  .  dn.'s.la:, .  Sepi.  II1I1  .  I  2e- 


Montreai  Tramways  L, f’'*’ . 

^  j  All  INM.XG  HI  F  I  I  t  Ctah  Copper . 

l^ompany  tok  hks  reioril  Vanadium . 

_ _  ,  Westinghouse  .  ... 

rrodtirf ion  of  .Nipisring  .Mines  in  AViiit*  Motor . 

IXTLRE.ST  OX  DEBLXTLRr  'August  reached  an  average  of  ?5.-  K'j;\'iJ:';-prekr^^^^ 

.  ST04  K,  37s  69  ever.v  2'1  hours,  t'nereby  set-  :  AA'..i  thington  Pump 

Interest  for  the  h.gc  year  at  the  'in?  *'1^  highest  record  so  far  during 
rate  of  fiv?  I5i  per  ccntiini  per  ’^9  ciireent  je.at, 
annum  will  he  p.-) id  on  the  first  dav  During  the  month  the  company 
of  October.  1921.  to  the  registered ^re  at  .an  r.stim.ated  net  value 
holders  of  the  Debenture  Steel;  ofi^f .nirt  shipped  hullion  from 
the  .Montreal  Tr.imwav,.  Companv.  |Nipisf=inK  and  custom.s  ores  of  an  e.s-  | 

_  ,  ,  .  ,  :  Hm-ated  value  of  .KJ36,53R.  The  value 

No- Transfer  of  the  Debenture.  ^  production  was  esti- : 

Stock  of  the  «  omppny  will  he  regis- 1  3,  p,,.  j 

tered  during  the  fourteen  da.v.s  im-,  r-:npot:raging  rcsiiHs  were  obtained 
mediately  preceding  the  let  day  of  ,,.^ond  level  of  shaft  66  at  the  I 

Oct^er,  1921.  and  the  trans.erces  month,  when  a  vein  was  j 

all  Debenture  Stooix  of  the  said  (  9m- .  found  having  a  width  of  two  to  threo 


Texas  Paeifie  . 

;  Tobacco  Prod.  Co.  . . 

Cnior  Pacific  . 

Cnited  Retail  .Ftores 
U  S.  Indust  Alcohol  . 

US.  Rubber . 

U.S.  Steel  . 

Do.  pfd . 

Utah  Copper . 


.Mont,  Tram.  Com.  1 ’.'2  Sept  ,39  .Sept  15 
fic.  I'ref  IN  .Sept  39  Sept  IS 

Dllavi’a  Csr  Mfg  .  1  <>ct.  I  Sept  29 

C.nn  I, or..  Cem.  .  2  Ocl.  I  Sept  29 

Do.  Pref . IN  Oct.  I  Sept  29 

EaurSntide . I '»  Ort  .3  .Sept  2.31 

t)i.m.  ('.onneis  PfdllN  Oet.  1  Sept  17. 
AVpg  E!ee.  Pfd.  I  A*  Oct.  1  S*pt  15 1 

A  hi  1 1  hi  P.  *  I’.  Co 

Pref  ..  .  I -A,  Oct.  1  Sept  29 

Imp.  To).  Co  seini- 

snnual  Pfd.  .  3  Se.pt  30 

D.i  interim.  e.rd 

shares  1  'i  Rept  29 

T'om.  Textile  Com. 3  Oct  1  Sept  1.5 

Do  Pfd  . IN  0''t  15  .“^ept  :i9 

Gould  Mfg.  Copi  IN  Oct  1  .“4ept  29 

Dm  Pfd  1*4  eiei  I  Sept  29 

1.9  Hanqiie  Nat  ,.3  ,Noy.  2  Ocl  13 
Can.  Cottons  CcMl  2  Ort.  4  Sept  23 

Do  Pfd  . 1  Del.  4  Sept  23 

Bra  n  dram- Henderson 

Pref . 1*4  Oct.  1  Sept  1 

Retie  Telephone  .  2  Ort.  13  Sept  .30 

Priee  Bros . ts  Oct.  I  Sept  25 


1  .Sept  29' 

1  sept  29  1 

2  Ort  13 
4  Sept  23 
4  Sept  23 


YOUR  WATCH  IS  OUR 
TAXIMETER 

KENNEDY 


TAXIS  I.IMI  J  l.l) 


Oct.  1  Sept  1 
Del.  13  Sept  30 
Oct.  I  Sept  25 


INVESTMENT  nETI'HJfS.  , 

Complied  by  Oswald  &  Drinkwater. 


or  after  the  1st  Ocloher.  1921.  will! 
be  entitled  to  receive  the  Idtercsf  ac- [ 
cruing  thereon  from  said  date  <>nly.  ' 
PATRICK  DUBKU. 

.  Sccretary-Tieasurer.  | 

s/epdaiaber  7th,  1921.  -  | 


ounces  to  the  ton. 
is  the  first  fo  he 


made  for  some 


change. 

Dlv, 

Rate  Price  Return 

*  Afhr  St"?*  ...  . 

6 

4  IN 

1,3.60 

*  Aabrstnjs  Pfd . 

7 

69% 

in  10 

Belt  Telephone  .  .  . . 

8 

10.', 

7  60 

1  an.  C.  F’.  F’fd . 

7 

52 

13.50 

Can.  (.’<».Tifnt . 

6 

54',* 

11.10 

Can  Cement  Pfd.  . . 

7 

8.5 

8.20 

Can.  Converters  ... 

7 

62  N 

11.30 

Can.  Cottons  .  .  .  . 

8 

1110 

Can  r'oitfFiia  Pfd.  . 

6 

74 

8.10 

Can.  0^nf*ral  Ff^r  . 

7 

94% 

8.50 

Can.  Steamships  Pfd 

7 

54 

13.00 

DAtroit.  l’nU#»d  .  . 

8  . 

52 

15,40 

Don).  Bridge . 

8 

6$ 

ICO 

Dom.  Glass . 

6S% 

10.09 

Don).  GIa.63  Pfd.  . . . 

7 

83 

8  40 

Dom.  Iron  Pfd . 

Dom.  Steel  pfd . 

Dom.  Textile  . 

Dom.  Textile  Pfd..  . 
Howard  Smith  .... 
Howard  Smith  Pfd.. 


..ee  Dake  of  the  W.  Pf.  7 

I. 3.69  i.auientide .  6 

into  l.yall .  S 

7  60  Mont.  4'otfon.s  ....  6 

Mont.  Cottons  Pfd..  7 
IS  Dll  Kational  Brewerlea.  4 

II. 10  (Par  value  $25) 

8  20  ••Penmans .  8 

11.39  Penmans  Pfd .  6 

J]  jq  Shawinigan .  7 

g.in  Spanish  River  .  7 

*  50  Spanish  River  Pfd  .  7 

13  00  Steel  of  Canada  .  7 

15.40  *5teel  of  Canada  Pfd  7 

1  CO  M'abasso  Cotton  ...  4 


5S 

12.10 

5  6  Vi 

10.70 

1  39 

8.63 

102 

6.90 

t,8 

1  B80 

66 

12.10  i 

132 

9.09  : 

103 

6.80  1 

70).i 

8.60  I 

64 

12,.50 

74 

8.10 

97 

7.20 

53  H 

7.60  1 

91 

8  88 

8,3)4 

7.20 

102 

6.90 

54 

13  on 

64 

to  90 

54 

13  00 

90 

IS  00 

44 

9.10 

1920 

1921 

NEW  YORK  CURB  PIIICEII. 

Stocks.  Bid  Asl 

Boone .  28  .3 

Boston  and  Montana  ....  71  7 

Carih.  Syndicate .  4  v; 

Cities  Service  Com . 129  12 

Do  B  T.  Shares .  12^i  1 

Elk  Basin .  5 

Gillette  .  149  14 

Inter.  Pete .  lOi^  1 


UPTOWN  7600 


Tunnel  Terminal 


ColleRe  Avenue  and  Catlicart 


e.gu  i  C  .S.  Eight  and  ileal  ....  1  5-  H  1  7- 1  C  I 

8. tit)  ,  U.S.  Ship  Corp .  22  24 

2  .30  C..F  Steamshlp.s .  .33  35  1 

8.10  N.A.P .  2N  3',4 


IfEW  VOHK  COTTON  EXCHA.NCiEi 
PRICES. 


7,20  (Furnished  by  Jenks.  Gwynne  &  Co.)  j 


Ooen 

High 

l.M  W 

Closing 

Jan.  . . 

..  1985 

202:t 

1970 

1985-90 

Mar.  . . 

..  1964 

2015 

19  55 

1976-86 

May  . , 

...  1953 

2000 

1945 

1955-60 

July  ... 

..  1910 

1950 

1908 

1 920nom 

Oct.  . . 

.  ..  199.5 

2025 

1  970 

1990-95 

Dec.  .  . 

.  .  2000 

2049 

1987 

:oin-u 

Spot  Cotton  2020  off  10 

GROUND  FLOOR 

SOUTHAM  BUILDING 

128  BLEURY  STREET 

Spare  ot  4,375  8i|iiare  feet  14)  Int,  Kuitahle  for  .Liitnmnhile  Shnn* 
room,  Insnmnee,  Banking  Office,  nr  Offire^nnd  ShnTvroonis  nith 
4Vareh<iii8e  Facilities.  .Knderate  rental.  r<irficnlars  on  appii*  F 
catJnn. 

SOUTHAM  PRESS  LIMITED 

12s  BLEURY  STREET.  PlATEAl  1300. 


THE  FINANCIAL  TIMES.  MONTREAL,  SEPTEMBER  17.  1921. 


Buy  Bonds  Now! 

are  now  selling  close  to  the  lowest  prices 
and  consequently  to  afford  nearly  the 
highest  return  in  twenty  years. 


OWING  TO  THE 
prcTailing  depres-  |yv  nrtf'r 

slon  more  and  more  i/U  IWI  VI  nil 
money  Is  being  re¬ 
leased  from  general  until  bonds 
business  and  is  being  are  up  before 
used  for  the  pur-  u  •  » 

chase  of  high-grade  nu>^ngJ 

seenritles.  ! _ . 

BO\DS  BOUGHT  ON  THE  MONTHLY 


IT  IS  THE  OPINION 
of  economists  that 
as  a  result  of  this 
tendency  there  will 
be  a  steady  adrance 
in  bond  prices  dur¬ 
ing  the  next  few 
years. 

INSTALMENT  PLAN 


MARCONI  CO. 
AFFAIRS  IN 
GOOD  SHAPE 


Gossip  of  the  Week  llMONT.  TRAM 

WM.  DAVIES  (0.  OWES  LITTLE.  FINANCING  NOW 

Toronto  The  announcement  which —  -  —  —  -  -  —  ^  r— si 
IS  recently  made  at  Chicaso  to  the  j  IPP|LI1 

ect  that  the  William  Davies  UIOwvOwLU' 


Toronto  The  announcement  which _ _ 

GOOD  SHAPE  ibrw.niU  i  BE  NG  DISCUSSED 

MWWB#  Wlini  fc:inc.,  had  passed  the  regular  quar- [  nwa  wr  , 

_  terly  dividend  of  •$!  due  at  the  be-  |  ■■■  -  -  - 

Recent  Installation  of  the  New  i  Statement  Made  that  Six  to  Eight  j 


We  shall  he  glad  to  send  a  list  of 
recommendations  upon  request. 


^  ‘  T  .IT  considerable  interest  here  by  rea.son  ’ 

Conhnuoua  Wave  Transmitter  of  the  fact  that  the  company  had  its  ! 
on  Both  Sides  Atlantic  Marks  origin  in  Toronto,  having  been  a  re- ; 
Epoch  in  Wireless  Transmis- '  orsanization  of  the  well  known  Wil- 

sion  in  Which  Canada  Takes  Davies  rompany  at  the  time 
Lead  of  World  Havelle  sold  out  his; 

i  interests. 

....  ..  I  .  .  It  is  stated  here  that  the  company 

The  adjourned  annual  general  |  excellent  position,  btit  that  the. 


Millions  Required  to  Meet ; : 
Bond  and  Capital  Obligations  j  j 
— Negotiations  With  U.  S.  and  1 1 
Canadian  Financiers  Now  in  1 1 
Progress.  1 1 

At  a  meeting  of  the  board  of  direc-  !  | 


meeting  of  the  Marconi  M'lreless  readjustinent  back  towards  normal  ^  f 

Telegraph  Co.,  Limited,  was  held  if-  ^ealt  a  .serious  blow  to  the  packing  I  Pany,  this  week,  while  no  definib 


McDoiigali  iSf  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St  James  Street 


STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.  B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 


Ijccntly,  at  the  company's  head  office  tho  naaf  voar 


MEMBF.RS  OF  THE  MONTREAL  STOf:K  EXCH4NOF, 

Cor.  St.  Francois  Xavier  &  Noire  Dame  Street 
MONTREAL 


JOHNSTON  --WARD 


MONTHFAL  STOCK  l':Xr;UA.\t>K 
TORONTO  STOCK  KXCHA.VGE 


Head  Office: 


171  St.  James  Street 


HALIFAX,  N.S. 
SHERBROOKE 


MONTREAL,  QUE. 


MONCTON,  N.B. 
.ST.  JOHN,  N.B. 


.SYDNEY,  N.S. 

ST.  JOHN’S,  NFLD. 


Direct  Htre  Connections 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO. 


om  INVESTORS’  BULLETIN 

maileii  weekly  to  clients  eontnins  vnliiHble  news  on  Northern 
Ontario  gold  and  silver  mines. 

Oiir  information  ronies  direct  from  flie  camps,  and  is  lite  and 
dependable. 

Write  us  to-day  for  a  ropy.  N'o  charge,  of  eoiirse. 

SIMONS,  AGNEW  &  COMPANY 

Members  5fon4tf<ird  Stock  Exchange 

McKinnon  Building  -  -  TORONTO 

Phone  Adel.  3806-7 


Bongard,  Ryerson  &  Co. 

(Members  Toronto  Stock  Eichangei 

PRIVATE  WIRE  CONNECTIONS  WITH 
ALL  PRINCIPAL  CENTRES 


71  BAY  STREET 


TORONTO 


BRANCH  OFFICE: 

287  BAGOT  STREET  -  -  KINGSTON,  ONT. 


RllRNETT. 

V  noDun 


I  &01  o 

H«ibenMoiiMdSlodibA»gj» 

VICTORY 

BONDS 

IT^DlUfSIMCT 

MONTREAL 

tELEFHONES  MAIN  838S-6'7 


TXT'E  believe  that  the 
VV  purchase  of  the 
following  securi¬ 
ties  involves  minimum 
risk  with  probabilities  of 
large  profits : 


Int^rnatlonnl  Pet..  .  10  40 

Keniaecott  Copper  19  :{;t 

Brooklyn  R.  Transit  10  17 

General  Motom  ....  10  12 

Pierce-Arrow  ....  I»  S2 

l\8.  Food  Prodiiets.  17  7S 

Internal,  nickel  .  .  I  t  20 

|joew*N  Theatres  .  .  14  ;*»0 

Ijoft  randy .  9  2s 

FUk  Tire .  0  IK 

Write  for  additional  infor¬ 
mation  and  ftarticuiarx  of 
our  **  Easy  Payment  Plan.** 

Stobie  Forlong  &  Co. 

Members  Toronto  Stock  Exchange 

10-12  King  Street  East 
TORONTO 

HAMILTON  DKANTFOIID 


FAIRBANKS 
VIBSSI- LIN  &  CO 

lAOWTIICAL  JTCVtK  EXtMAWr.l* 

INVESTIGATE 


Before  buying  any 
Stocks  or  Bonds,  if 
you  have  not  com¬ 
plete  information  re¬ 
garding  that  security 
—  INVESTIGATE ! 

I  Assure  yourself  that 
you  are  buying  with 
your  eyes  open  and 
not  taking  a  leap  in 
the  dark. 

Write-Phone-Wire 

~I03  NOTRE  I7AMI-  STREUT.W 
MVNTRI-AI. 

MAIN  40P0»|-a-3  “  340  ~  0^9X5  -  aP44-. 


ccntly,  at  the  company  .s  head  offico  inf#»r»etc  rinrinc  tho  na^t  vpar  Thf*  information  was  Riven  out,  it  was  ;  • 
here.  Owing  to  t^he  illness  of  Li^eut.- uoT^is  pmty  well  liq^:  >ai<l  ^y  tho.se  clo.se  to  the  manage-  .  ( 

Col.  the  Hon.  krederlck  Mcholls.' however,  and  owes  le.ss  to  the  ;  ment  that  important  details  in  con-  , 
premdent.  the  chair  was  taken  by  A.j  previous  time  in  '  "  i**’  the  new  finanmng  of  the  : 

■  ,  h"’,!"  •  who  Pre-i  recent  years.  The  effort  is  being  d's^'issed.  The  state-  I  ;  |)|j 

IZ  t  .  statement,  report  however,  to  conserve  purehas- i  j  j  i 

and  sUtement  of  accounts.  ^  as  possible  in  million  dollars  wll  he  required  - 

Profits  fO|»  Y<*ar.  ...  -  .  to  meet  bond  and  ranitnl  nhlliratinns  1  i - - 


MONTREAL 


Direct  Private  Wire  to  all  Eranclies  and  New  York 


ing  power  as  much  as  possible  in 
view  of  the  big  winter  run  of  hogs 


to  meet  bond  and  capital  obligations 
in  1922,  and  that  the  shareholders 


The  balance  sheet  as  at  December ,  which  is  now  beginning.  It  is  ex- i  'Kr’..  -  ..  -k  .  ; 

31st  last  showed  profits  from  the  pected  that  the  worst  i.s  over  nnd  ^  ®  nrnh^hi^  ' 

year's  operation  of  $69. 9((6.  Reserves  that  a  .eoou  market  for  Provisions  '  ' 

tor  dopr.«.|a,l<,„  of  boUdlno.,  plant.  „„  „„„  .lov.lop  from  thi,  for-  |f.^,'".';p”7„?rT„l7"ocl<  hold  ^ 

Sa-nor:, ’or  ’■ ; 

1  1  X  s  I  v_  1  A  the  clo.se  of  the  meeting  that  boro-  ' 

”!  ONT.  STEEI,  STRENGTH.  tiations  were  in  progress  with  lead- 
$  ,3  5,  ich  IS  subject  to  derhic-  ,  ,u  i,  -  ing  l.'nited  States  and  Canadian  fin- 

past  the  shares  of  i 

.abilities  Include  $5  500.000  in  cap!-;  Ontario  Steel  Products  have  been  malting  for  a  more  fav- 

’5tock  and  $19,000  in  rnortgages,6l.*Ving  unusual  sti-ength  arid  re-  money  situation  in  order  to' 

The  current  liabilities  toteLcently  the  purchase  of  stock  has  ^^^ure  Ihe  new  capital  at  a  rate  more  M 
$188,382,  which  appears  under  the  I  gone  forwaul  with  sufficient  activity  icommcnsuraie  with  pre-war  terms 

heading  of  accounts  payable.  to  call  attention  to  the  situation.  ,  ,  .  '  I 

Capital  assets,  including  real  cs-  As  explaining  this  was  the  under--  •'*‘r  Cont  on  i'ominoii. 

Jate,  power  and  ship  stations,  patent,  standing  that  one  of  the  company's  Another  feature  that  will  prove  of  :■ 
lishLs  and  investments  total  .Iu.GmI,- ,  chief  liocs.  namely,  the  manufacture  interest  to  stock  iioldcrs  is  the  fact  i 


I  for  each  four  of  old  stock  held. 

I  President  K.  A.  Robert  admitted  at 
the  close  of  the  meeting  that  nego¬ 
tiations  were  in  progress  with  lead¬ 
ing  l.'nited  States  and  Canadian  fin- 
lanciers  and  that  it  was  now  only  a  ; 
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51  ST.  FRANCOIS  XAVIER  STREET 

Telephones:  Main  8313  •  8314 


Robert  £.  MacDougal 


MacDougall  &  MacDougall 

(Members  of  the  Montreal  Stock  Exchange) 

102  NOTRE  DAME  STREET  WEST 

Tclrphoiie  Main  258 — 2.'»9 


■!i;RI!!!.Kia'l:'aV’ ■HI  ■l|{|l■ili; :|i  ,:■;:  ■  ;.,i|:||:ia‘  '’■"i'a'i;:'B"‘"H 

DUNCANSON,  HOW  &  CO.If 

STOCK  &  BOND  BROKERS  t 


1VHY  I'APERS  SELL  L03V. 


j  working  capital  is  required.  j 

I  The  directorate  was  re-elected. 

I  CAN.  S.S.  LINES 
j  PROSPECTS  GOOD 


rigid  economy  in  all  departments 
and  a  constant  watch  of  all  expen- i 
ditures.  1 


VAST  IMPROVEMENT 
SUGAR  CONDITIONS 


ed  Off  and  New  Supplies 
iioiight  Lon. 


10  Jordan  Street, 
TORONTO. 


Malcolm  C.  Oswald 


Members  Tofonto  Siock  Exchange. 
Montreal  Stock  Exchange. 


Direct  Private  Wire  to  Montreal. 


20  Main  vStreef  East 
HAMILTON. 


^'^d  ^  current  assets  are  set  at  of  automoitile  springs,  etc.,  was  be-  company  lias  \et  to  pay  five  -  Hartiand  B.  MacDougai;  Robert  £.  MacDow 

$(23,05(.  including  inventories  $289.- '  ginning  to  show  activity  along  with  p^ip  cent,  on  its  deferred  dividends.  I  ..  » 

401,  accounts  receivable  $1 71,096,  bal- .  the  recovery  in  the  automobile  in-jwhich.  together  with  the  regular  IvT  gi  Tl  ^  aa  1 1  Cr  A /I" 

J  ances  receivable  from  associate  oom-  fiustry.  dividend  of  ten  per  cent,  per  annum,  i  iTj.  dL  UOll£dll  CC  IVI  uC  U  OU^d. 

panies  $171,27i.  working  funds  and,  jn  particular,  reference  was  made 'should  mean  a  payment  of  fifteen'  »»  u  ”  r  ■»»  ® 

—  cash  on  hand  $30,827,  deposit  with  to  the  expectation  that  the  Durant  per  cent  on  the  common  stock  within  I  (Members  of  the  Montreal  Stock  Exchange) 

the  Societe  Marseillaiise  Paris,  $1,850,  j,  ^ew  corporation  which  is  the  next  twelve  months.  I  nx’xmr  c.-.w'r.r-r.m  «*- 

and  Canadian  war  bonds,  $5.5,600.  De- j  ggtablishing  works  at  Toronto  for,  'I'he  equity  behind  the  stock  is.  ac-  TU2  NO  IKE  D.VAIE  STREET  ”  EST 

ferred  ch.crges  amount  to  $49,829.  jtjje  manufacture  of  automobiles,  was  ^ cordin,;  to  authoritative  statements.  Telephone  Main  258—  2.'»9 

in  Excellent  Shape.  about  to  place  large  orders  with  On-  over  two  hundred  dollars  per  share. 

It  is  undenstood  that  the  affairs  tai'io  Steel  and  that  in  future  the  and  while  it  is  said  that  passenger  '  ~  -  -,r:  ■  --  — 

of  the  comjtanv  are  now'  in  excellent '  would  have  a  big  new  cus-  traffic  has  i>een  considerably  curtail-  . 

shape.  An  official  of  the  company :  lomer.  ^<1  in  volume  for  the  year  ending  ; 

stated  that  the  recent  installation  of  '  Later  tl:is  was  expanded  into  'a  June  30th  la.st,  as  compared  with  re- ;  ■  ii ||||||■■^ll! ||ijM|« 1 1«  ■pi  b! ■'■i' .n  .a  b;,! ■ '  >■:l|:,■i  ,|'■'i , 

the  new  continuous  wave  trans'iiitter ;  Fonior  that  Durant  was  buying  into  cent  yeais,  the  management  is  look- 1  ^  *  ..  .  .u  i.  ,  n. 

on  both  sides  of  the  ocean,  which  control  of  Ontario  Steel  Product.s.  infi  forward,  and  in  fact  are  prepar- j  jp 

vvas  a  ranged  during  the  recent  visit!  This  lafier  rumor  is  denied  in  re-  ins  plans  for  a  gradual  growth  in  |  =  TV  T  T  TkT A  IVT  O  TA  TV.T  TT/ATAT  D  r\ 

to  Lurop.  of  tho  company's  president  I  sponsible  quarter.s.  it  is  believed,  the  number  ot  passengers  to  he  car- |  g  III  |Vf  U  f  1  1^  ^ 

and  managing  director,  marked  an  i  however,  that  the  rompany  has  ex- '  ried  as  bu.sine.^s  activity  throughout  P  IN  V..n.  11  KJ  V/l  V  ,  11\7TT  U.  \j\J 

(epoch  in  wireless  transmission  and  !  cellent  prospects  of  a  large  business  the  city  and  district  assumes  greater  ^  QTOr'K'  >1-  RnMTY  RDOl^’irDC 

|tliat  In  this  ronneetion  Canada  was  '  from  Durant  .Motors  and  in  addition  j  Proportions.  ,  ^  NIUL.K  iX  BUND  BROKEKN 

I  taking  the  lead  as  this  oountrv  had  thereto  has.  during  months  of  July  The  pu  dtcation  of  the  annual  re- :  Member*  Toronto  'sto-’k  FTehanao 

(lone  in  the  original  iustaliation.  and  August,  been  earning  full  divid-  Port  of  the  company  which  will  be  ||  lOfonto  Hock  Exchange. 

Thi.  ,llre..,„,.-  .-.or.  oo, I  end.  In  rpi.o  o,  curlailoi.n.  o,  oj», .  ):  -  ...o.n.os.r.r.. 

1  (hat  tho  capital  fitook  of  tho  cj^mpanv  ationa,  thus  Riving  more  oxcollent  J  k.«*  •  k  ^  i  $  ^  Toronto.  Direct  Private  wire  to  Montreal.  HAMILTON. 

■  had  been  increa.sed  since,  the  last  an-  prospects  of  results  under  the  more  ,  mo"^;  |  «  _ _ 

,  uuai  report  t.ndcr  an  .nrrangement ;  active  conditions  now  developin.g.  '  i  :'.•;«.»  ......b:..  ..  .  .  p:,..  . . .  '  ■ 

with  the  fanadian  Genera  Klectric  — -  instant  watch  of  all  expen- ! " - - - - - - 

(ompany.  by  which  the  latter  com-  H'HY  IMI’ERS  SELL  E03V.  ditures.  . ■  ■  -  -  ■  ■  ■ 

I  paiiy  rercives  809,000  shares  of  a  par.  _  ] 

value  of  $2.50  for  the  stirrender  to-  A  New  York  puhlislier  who  has  "  - 

(the  Marconi  Company  of  all  exclus-  bqen  at  loggeriieads  with  some  of  fhe  liaCT  IIJDDnifriNryT  x.  c  ^  r^  ,  ..... 

ivf  w  iveieas  rights  to  all  Canadian  big  paper  companies  for  some  year.s  VAol  IMl  KU  V  tIVItN  I  .  lalcolm  C.  aid  C.  Graiiam  Drinkwa 

:  ar.'l  .Newfoundland  patents  owned  or.past  Ls  credited  with  spreading  most  CIIDAD  PnkiniTinUC 

I  roiitrolled  by  them.  The  (  anadian  of  the  hear  ammunition  again.st  paper  ■  OUUntl  wUliUI  I  lUrlw  F^C\hl  A  t  FA  Qx  FAm  M  lyi*#  A 

j  General  Electric  Company  also  c-ompanies  during  the  past  few  _ _ _  \JOVvr\LU  OC  Ur\IIxI\W/\l  tlx 

i  undertakes  to  subscribe  for  a  further !  months.  Most  of  the  material  whicli  ui„h  r„.;(  v(..nLv  itann  u  ...  ,  c  i.  r  . 

1200.000  shares  at  par  as  additional ,  has  found  its  way  into  local  market  ed  Off  w  Members  Montreal  Stock  Exchange 

j  working  capital  is  required.  j  circles  has  been  irared  to  New  York  Hiniirhf  lew 

I  The  directorate  was  re-elected.  and  investigators  who  went  to  .New  Tel.  Main  6675-6676.  -  11.^  St.  Peter  Stret 

' - York  to  study  the  newsprint  situa- !  The  sliarp  advance  w  hich  took  VinVTRL' VT 

pay  C  C  I  IkICC  '  tion  would  always  get  a  lot  of  bear  place  in  Atlantic  Sugar  on  the  mar-  IMUIN  1  REAL 

I  Unrl,  Wa  w>  LlNLw  lammuuiUon  from  this  particular ,  ket  recently  called  attention  to  the 

I  DDnCDCPTC  nnnn  enormous  improvement  whirli  has  '  , 

I  rKUwiCulw  UUUU  No  one  was  more  surprised  at  the  taken  place  in  the  sugar  situation  '  ' — - -  ~  ~  - - - 

'  _  low  prices  at  which  the  paper  stocksiin  Canada  since  this  time  last  year,  i  PAU  AH  A  POpAH  PO  III  Q  IMTITDCCTC 

!  llenTv  Grain  Beroinent  Riw  selling  than  the  insiders!  The  decline  in  the  stock  from  the  UniaflU  UU.  Ua  O,  irilLllCwlw 

'  KiWints— Tourist  Traffic' Also  Ihtm-seives.  .Most  of  these  insiders  nigh  point  of  around  16"  l)egan  in'  PRIIFITQ  iNPRFA^Vp’  TAUC  PflAPU 

j  lUtdpls-lourlsI  Iraillc  Also  follow  the  markets  very  close-  the  early  part  of  the  month  of  Oc-  rriUrilO  INUnCHOC!  JPAt  bOAuH 

I  .  I  .  .1  .  ;  *y  blit  cannot  see  any  justification  toher  to  make  itself  seriously  felt;  -  - 

I  ,  '!  '*  ’’•t  Pl®®"  for  the  low  levels  prevailing  in  paper  i  and  in  the  following  month  the  low  ,  Are  .*325,(175  for  Year  to  .lime  .3(lth, 

iiir  VT  I  stocks.  This  applies  more  particu-  point  of  16  was  reached.  Suhse-  1!I21,  Against  *2«3..ssl  Fri’v-  Poronto.-l  he  announcement 

during  the  balance  of  this  .season  are  newsprint  companies.  quentiv  new  financin.g  w  a.s  under- '  ions  Year.  long  since  by  the  Pr 

looked  upon  as  uiiustially  promi.sins. ,  _  o  tn  ‘  >'•'  ^  loach  Co.-  of  Preston, 

The  most  encouraging  feature  at,  ...  isiviTii  '  t  i.  r  nf  nmnn-inv-'s  nressin"  Toronto.  .Mark  Hredin.  Presid(Uit  tpaj  arrangements  being  made 

the  moment  is  the  unusiiallv  early  NO-DIUDL.M)  ISSl  E.S.  ^  fke  care  of  the  company  s  pi es.sin«  ^j,e  Canada  Bread  Co.,  in  present-  American  capitalists  would  p 
movement  of  grain  from  the  M'est  Many  investors  .snd  traders  who  ,7  ’  sV,"  «>•  ‘'oport  ot  the  com-  the  prompt  carrying  out  of  the 

and  the  improvement  in  freight  rates. '  have  high  class  stocks  which  show  ®ngar.  as  w  e  as  a  ,  .  "nv'pr  I’^ny  lor  the  year  ended  .June  t'.uth.  n-act  received  for  the  constructi 

Frequently  at  this  period  of  the  year  them  profits  around  pn'senf  levels  concerns  nad  vanisneu  aimosr  ovei-  jpo]  points  out  that  on  .Vugnst  1st  .  new  cars  for  the  Toronto  Kailw; 
the  quantity  of  grain  passing  through  have  been  selling  them  during  the!"'^"'  f""  a|lh'>'iRH  'nc  Vt  7  nss  company  n  now  appears  that  the  am 

I  the  elevators  hero  is  relatively  smail.l  past  G'w  weeks  and  using  the  pro-  not  specilicaiiy  deny  ne  accusd-  has  opened  its  new  plant  on  Danforth  ,ncnt  takes  the  form  of  the  ab 


C.  Graiiam  Drinkwater 


Oswald  &  Drinkwater 

Members  Montreal  Stock  Exchange 

Tel.  Main  6675-6676.  -  11.^  St.  Peter  Street 

MONTREAL 


CANADA  BREAD  CO.  jU.S.  INTERESTS 
PROFITS  INCREASE;  TAKE  COACH  CO. 


Are  .*325,(175  for  Year  lo  .liiiie  3(»th, 

lil’M  VgainsI  *293.ssl  Trev-  roronto.— The  announcement  was 

'  '  -  ’  ■  ‘j  ,  i”,.nr  '  made  not  long  since  liy  the  Preston 

(  ar  &  Coach  Co.-  of  Presf(5n,  Ont.. 
Toronto.  .Mark  Bredin.  President  arrangements  being  made  with 

of  the  (  anada  Bread  (  o.,  in  present-  American  capitalists  would  permit 


lut  of  the  con- 
construction  of 


s  period  of  the  year  them  profits  around  present  levels  concerns  had  vanished  almost  ovei-  ji.o]  points  out  that  on  .Vugtist  1st  .  new  cars  for  the  Toronto  Kailwav. 
■ain  passing  through  have  been  selling  them  during  the!"'^"'  f""  'nc  Vt  7  company  n  now  appears  that  the  arrange- 

!  is  relatively  smail.  I  past  few  weeks  and  using  the  pro-  not  specilicaiiy  deny  ne  "ccnsa-  has  opened  its  new  plant  on  Danforth  ,ncnt  takes  the  form  of  the  absorp- 


son.  The  harbor  facilities  are  now  ‘  been  held  that  these  issues  have'of  Ihe  character  asked  for  by  the  cc- j  ivianufact tiring  profit . 8307,122  re.-;ources  of  the  .1.  G.  Brill  Company 

>  so  excellent  that  the  grain  is  kept  swun.g  Iiack  much  below  their  in- i  fineries  was  refused.  Int.  from  investments .  i:.9.)3  of  Philadelphia,  of  which  the  new 

I  moving  througli  in  large  volume  and.trin.sic  values  and  that  it  is  only  a!  Each  sugar  refinery  had  its  own  i  - company  is  a  subsidiary. 

the  very  fact  that  there  is  con.ges-  inalter  of  time  until  they  spring  up  problems  to  meet  and  tiiese  were  8325,075  Tlie  new  f  ompany  starts  opera- 

I  lion  indicates  that  the  freighters  of  again.  Because  of  this,  luiyers  fig-  adjusted  without  any  of  the  concerns  Plant  deprec . $60,000  tions  with  a  substantial  volume  of 

I  ihe  Canada  Steamship  l.incs  must  jure  it  is  a  good  lime  to  get  stihstan- 1  being  forced  into  liquidation.  Bond  purchases  .  12.5oO  liusiness.  having  orders  on  hand  from 

I  have  been  enjoying  a  busy  .season. '  tial  lilocks  of  these  stocks  and.  while  j  Tliroiighout  1921  tliere  has  been  a  i  Income  ta.x, . 1919-20.  .  15.287  Toronto  and  Winnipeg,  and  from  the 

i  That  this  will  continue  until  the  clo.se  I  for  tho  time  being  they  may  get  ,.o„,]j(^ions.  At'  — — —  87,787  Temiskaming  H  .Northern  Ontario 

I  of  navigation  's  assured  both  in  the  '  dividends,  this  will  he  more  than  off- !  ||.,p  iniprovemont  was  exceed-  - Kail  way  fjir  the  construction  of  cars 

j  early  niovement  of  the  grain  and  in  set  liv  the  appreciation  that  will  oc- :  gi„^v  and  tlie  refineries  had  a'Paiance  for  dividends . $237,288  whicii  will  go  a  considerable  distance 

j  the  size  of  the  crop.  .  cur  in  the  value  of  their  holdings.  'hard"  pull.  Since  mid-summer,  how-  Preferred  dividend .  87.50o  towards  solving  the  tincmployment 

I  In  addition  (o  the  foregoing,  the  -  ever,  the  sugar  situation  has  improv-  - —  problem  in  Preston. 

.company  has  large  4rans-AtIantiC|  PAPER  III  TIOK.  ed  eonsiderably.  High  cost  stocks  Balance . $149,788  The  reorganization  of  the  Preston 


,  steamship  interests  and  Is  thus  in  «  ‘  '  ‘  ,  ’  have  been  worked  off  and  new  sup¬ 
position  to  derive  revenues  at  both:  A  lew  days  ago.  during  a  weak  obtained  at  the  lower 

i  intermational  Paper.  »hr  i  ^  „  ,.jpp  o,- ,ofined  held 

The  sp  endid  weather  which  IS  now  announcement  was  made  with  eon-  ;  companies  were 

!  being  enjoyed  is  turning  in  a  steady  .sideralile  assiirnnee  Irom  New  5  ork  ‘  ■  r  nn  -i  f-nTn- 


have  been  worked  off  and  new  sup-  Prev.  P.  &  T..  Balance  . . 
plies  were  obtained  at  the  lower 


.$149,788 
.  172,295 


spell  of  !nlern.attoiuil  Paper.  »hr  i  and  as  the  price  of  refined  held  Total  I\  A  1..  Balance  ..  ..$322.08 

onrirvvirk/>At%vAni  iTl'irlo  »' 1 1  n  '  *  ,  .  .  _ <■  _  .. ; _ six.  _ 


problem  in  Preston. 

The  reorganization  of  the  Preston 
Car  &  Coach  Company  will  hring 
consider.'!  ble  .\meriean  money  to 
Canada  at  once  and  eonsiderably 


.\hove  manufacturing  profit  com-  inore  in  the  near  future. 


stream  of  money  lo  the  treasury  of 'that  the  holdings  of  Ihe  Boston  syn- ; 
the  company  through  the  proloiiga-  dieate  were  being  liquidated  and  that  . 


able  to  operate  once  more  on  a  com- ,  Pares  with  .S2!>3.881  last  year  when  AH  *he  work  in  the  eonstnietion  of 
mercial  luasis.  Of  late  llie  demand  '  interest  from  investments  w  i»s  the  new  cars  w  ill  tip  done  in  Canada. 


business  has  been  quite  good. 


rue  company  through  the  prolonga-  U'cate  were  neing  iiquiua  eo  anu  tnai  |,,,n,.ove(1  ’•reallv  and  domestic  -816,237;  plant  depreciation  $5i',"9u.  | 

tion  of  the  passenger  season.  Boxts  ^  control  had  passed  into  tlie  hands  of  _ _  I 

moving  from  Montreal  westward  are!  the  management.  ,  business  I*'. 

loaded  to  capacity  and  the  passenger  On  the  strength  of  this  announce- |  J;!'  '  hlcn  .ifthrlRAKK  (IF  HnCHELAGA  ' 

traffic  between  here  and  Quebec  is  nient  it  was  said  (hat  a  short  inter- '  affi'tat'ons  which  have  heen  of  thr|DHHr\  UF  nUUnLLHUH 
still  heavy.  Should  the  weat^rter  hold.'c'^'t  was  being  built  up.  Inste  ad  of  :  utmost  advantage  o  ®;:'  I  ftpCMC  ||PTnWN  RRANPH' 

it  is  evnertoH  th-if  tho  n'lcconoor  aor  the  going  supplv  of  stock  offered  for  '  sectinng  an  export  maiket  in  tireat  Uftliw  Ul  I  Ullii  DUHnOll , 


I  loaded  to  capacity  and  the  passenger  j  Oc*  O’*'  strength  ot  tl 
traffic  itetw'oen  here  and  Quebec  is  nient  it  was  said  (hat 
still  heavy.  Should  the  weather  hold,'*'***  ^"'11  "P 

it  is  expected  that  the  passenger  ser-  O'p  going  suiipl.v'  of  sto 
vice  will  ho  w'cll  maintained  through- •  *’'**’•  how  ever,  shorts  I 
out  the  month  of  September,  scant  supply  and  thus 


i  WITH  niPKOVEMK.NT  Ihesta 

;  IN  STGAR  riRfLES.  7'”“ 

!  A  marked  improvement  in  demand  i®'"*'  ’”'‘**’1 
;  For  some  weeks  past  the  niarket  has  j 
is  reported  in  Canadian  sugar  circles.  \|. \R\M 
,  shown  a  steady  improvement  and  for 
i  the  past  fortnight  there  has  been  Reports 


On  the  Mrengih  of  this  announce-  ,  -V**  f®*'  -''t'®"’*®  ^"=®'"' ,  R  A  WK  (IF  HDPHFI  A(^A 

ment  it  was  said  that  a  short  inter- '  which  have  been  of  th  |  U|  nUwllCLHUH 

cst  was  being  built  up.  Instead  of  :  ntmnst  advantage  to  it  in  the  way  ®i|nnr|Ur  ||DTnU/M  DDAMPU 
the  going  suiipl.v  of  stock  offered  for  **ectirin.g  an  export  maiket  in  tireat  yf  Ul  lUllii  DHHIH/ll 

sac.  however,  shorts  have  found  a  Britain.  Record-hreaking  cargoes  _ 

scant  supply  and  thus  have  helped  have  hren  frequent  occurrences  from  Hamel  Uanagrr  of  New  Brauch 

along  the  rise.  ■  jthe  refineries  at  t^t.  .  ohn  and  the  Rainioud  Asst. 

Tho  statemi'nt  if  now  rnado  that  -Stroot  now  has  tlio  Ftoiy  that  mo  Manatror. 

the  holdings  of  the  Boston  sj-ndicate  ;  company  once  more  lia:  *ts  head  |  ,  ~ 

nre  intact.  i  above  water  and  is  swimming  I't 


MAri.E  DEAF  PLAN  r 

ANK  OF  HOCHEIAGA  .m  sHimoivN. 

PENS  UPTOWN  BRANCH ':^i7irSo'',ri 

llircatrns  to  clo.»r  iCs  plant  at  Rr.ar, 

.  “  '.  ..  ,,  .  don.  .Man.,  owing  to  the  excessive 

lies  Hamel  Uanager  ot  New  Brain  h  . 

With  R.  |•.lIle1  Kaimou.l  Asst. 

laiiager.  rrade  .'ire  reported  to  he  groatlyeon- 

.A  notable  addition  to  Ihe  number  corned  over  the  iirntter  and  negntia- 


Al.tBAMA  TRACTION 

Reports  of  earnings  ( 


neari  operations.  The  hope  i.s  enter- 
•  fi®"  tained  that  a  satisfactory  arrange- 
ollegc  ^vill  he  rp.aehed. 


C.  U.Sa-idicra  J.l.  M.  Paul  aaa 

G.W.S.  Heodertoo 

BURNETT  &  CO. 

Meabers  Mon're.1  Stock  Eiclia.ls 

li  c  ezecute  orders  in  VICTORY 
LOAN  and  other  BONDS 

12  St  Sacrament  St,  Alontreal 


of  these  have  been  filled  at  the  time  pxppnses  & 

required.  taxes  . 

Wholesaler?  report  that  stocks  in  v  t  ■  lo  ' 
the  hands  of  retailers  have  evidently  '  „ior 

been  cleaned  out  during  the  presen'-  'oj  . _ 

ing  season  and  most  of  the  orders  : 

coming  in  are  for  urgent  delivery,  .p-n,...  inr-nme 


.Netjneome  ..  ..$187,189  $160,695  ■  orders. 
For' eight  months  ending  August; 


sped  to  losses  at  the  time  ol  lb®  p^ifioe  presents  quite  an  imposing  XLW  INSI  R.ANt  I  10. 

188. i22  I  slump  in  sugar  and  that  it  is  ff®'"  appearance,  while  the  interior  ar-  H  AS  BEEN  FORMEI). 

“ioperatin.g  actively  on  remunerated  ,  ^angements  leave  nothing  to  be  de- 

.-A  new  fire  insurance  company  sne- 


FARMXGS.  .  - . 1.361.S75  1.212,947  !hoa7t"eneV 'by' the'favorahle  develop- result  of  the  amalgamation  of  three 

I  I'orthe  w.N*k  ended  September  7th  -  - logouts  reported  at  the  570  foot  level  ; entrance,  banking  room,  rest  room,  f're  insurance  companie.^ 

iihe  gross  earnings  of  the  Canadian  I  Net  income  ..$1,594,271  $1,430,118  ;of  the  Violet  property  these  having 'etc  hardware  and  implements  of  the 

I  Pacific  and  Grand  Trunk  railways  -  i  encouraged  the  belief"  that  a  similar  ,  'rho  general  banking  offices  are  fi>' ♦be  h*”'*!- 

|are  both  reported  at  a  decline  from  condition  may  exist  there  as  has 'capacious  to  a  degree  leaving  ample  dealers  of  .State  of  Wisconsin 

jthe  corresponding  week  of  a  year|  PROF'ITS  F\LI  OFF  'been  found  on  the  adjoining  O'Brien  room  both  for  the  working  staff  and  °' ' ' 

ago.  the  former  being  down  1  p.c.  '  .  ‘  *|mine.  w'here  large  quantities  of  high  public.  - - - 

and  the  latter  2.21  p.c.  The  ft.gures  Dominion  Foundries  &  Steel  in ;  grade  ore  have  been  mined,  and;  An  important  up-to-date  improve-  store  the  latter  to  tlieir  security  box 

;  1920  showed  prolits  of  $204,369.  sub- i  where  a  big  reser'.c  is  generally  tm-  jment  will  bo  afforded  by  the  system  fc-r  .safe-keeping  in  the  vaults. 

C.P.R.  G.T.R.  '  io  Government  taxes,  against  I  derstood  to  exist.  jof  security  I'oxes  for  rental.  I  The  new  hrancli  will  he  open  for 

i  $654,000  n  year  ago  and  $1  228,614;  The  Violet  vein  has  a  width  of  c|  in  conntH'tion  with  this,  coupon  .  business  during  the  current  month. 
$3,9.51.090  .82.416.711)  two  years  ago.  necordfn.g  to  ostim-  to  9  inches  and  carries  liigh  values,  booths  adjoin  the  security  vaults,  and  will  be  under  the  direction  of 

late's.  Current  assets  are  $1  681.115  i  and  is  the  downward  continuation 'customers  thus  being  able  to  trrns-  .Itiles  Hamel,  with  R.  T’anct  Ravmonel 

3  991.0'*u  .  2.i73  27.)  I  and  current  liabilities  $2,971.743. ,  of  ?.  vein  formerly  opened  up  at  a  [act  their  own  iKisine.ss  privately  and  as  assistant  manager.  Mr.  "l..  Si 

- - j  "h’cli  explains  rec-’nt  passing  ofJdepth  of  370  feet  and  which  has  pro- [at  the  same  tiinc-  aftcr  cutting  off  .Amos  is  the  .si'chitect  of  the  build^ 


Gross  income  ..$2,956,146  $2,643,065 
Oper.  expenses  & 


si.ieu  ♦■oip.oao  1  orders.  sired  from  the  standpoints  of  har-  ui emsuiaiice  company  spe- 

ending  August  j - monious  decoration,  furnishing  and  "♦ 

.  me  bankin-  convenience  1''''^^  entering  in  the  Province  of 

*■'  rioiV'HFVFIOIMIFNT.  The  ""  ladies  will  have  cxcolient  ^be  name  of  T,%  Cana- 

,6.146  $2.643.06d^  'banking  facilites  afforded  them,  he-  d>an  Hardware  and  Implement  In- 

1  Larose  shareholders  are  somewhat  ling  specially  catered  to  with  a  de-  -his  company  is  the 


American  fire  insurance  companie.s 
of  hardware  and  implements  of  the 
United  States  organized  by  the  hard¬ 
ware  dealers  of  .State  of  Wisconsin 
in  1899. 


j  The  Fiiiuncial  Times  reaelies  a 
I  class  of  people  nlio  are  iiiteresli-d 
j  and  able  to  buy  linestnieiit  seeuri- 
j  ties. 


1st  week  - 
Sept.  i!)21., 
1st  week 
Sept.  1920., 


.330  *  i  I'cf:'!  red  dividend. 


duced  considerable  ore. 


•  the  coupons  from  their  bonds— re- '  ing. 


